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 㸱㸬Liggett v. Lee஦௳࡟࠾ࡅࡿࣈࣛࣥࢲ࢖ࢬุ஦ࡢ
཯ᑐពぢ
ྛᕞ࡟ࡼࡿ఍♫ἲࡢつไ⦆࿴➇த࡟ࡼࡾࠊᕞ఍♫ἲ
ୖࡢᶒ㝈⾜౑࡟㛵ࡋ⤒Ⴀ⪅࡟ᗈ⠊࡞⿢㔞ࡀㄆࡵࡽࢀ
ࡿࡼ࠺࡟࡞ࡗࡓ⤖ᯝࠊࡑࢀࡽࡢᶒ㝈ࡀᕞ఍♫ἲ࡟࠾ࡅ
ࡿ஦ᴗ෌⦅ࡢሙ㠃࡛⤒Ⴀ⪅࠾ࡼࡧࡑࡢ฼ᐖ㛵ಀேࡢ
ࡓࡵ࡟℃⏝ࡉࢀ୍ࠊ ⯡ᢞ㈨ᐙࡢᶒ฼ࡀ኱ࡁࡃ౵ᐖࡉࢀ
ࡿࡼ࠺࡟࡞ࡗࡓࠋࡑࡇ࡛ࡇࢀࡽࡢᶒ㝈⾜౑࡟ዴఱ࡟ṑ
Ṇࡵࢆ࠿ࡅࡿ࠿ࡀᙜ᫬ࡢ୺せㄽ⪅࡟ࡼࡾ㆟ㄽࡉࢀ࡚
࠸ࡓࡀ1ࠊᙜ᫬ࡣ⿢ุᡤࡶ⤒Ⴀ⪅ࡢᶒ㝈⾜౑࡟㛵ࡍࡿ
                                                                 
ѽᚨᓥ኱Ꮫ኱Ꮫ㝔ࢯࢩ࣭࢜࢔࣮ࢶ࣭࢔ࣥࢻ࣭ࢧ࢖࢚ࣥࢫ◊✲
㒊෸ᩍᤵ 
ุ᩿ࢆᑛ㔜ࡍࡿሙྜࡀ࡯࡜ࢇ࡝࡛࠶ࡗࡓ2ࠋࡇࡢࡼ࠺
࡟⤒Ⴀ⪅࡟ᕞ఍♫ἲୖࡢᶒ㝈⾜౑࡟ࡘ࠸࡚ᗈ⠊࡞⿢
㔞ࡀㄆࡵࡽࢀ࡚࠸ࡿ≧ἣ࡛ࡣ୍ࠊ ⯡ᢞ㈨ᐙࡢᆅ఩ࡣ⤒
Ⴀ⪅ࡢᶒ㝈⾜౑ࡢ࠶ࡾ᪉࡟኱ࡁࡃ౫Ꮡࡍࡿࡇ࡜࡜࡞
ࡾࠊࡑࡢ℃⏝࡟ṑṆࡵࢆ࠿ࡅࡿࡇ࡜ࡀ࡛ࡁࡿࡢࡣ⤒Ⴀ
⪅ࡢⰋᚰࡢࡳ࡜࠸࠺ࡇ࡜࡟࡞ࡗ࡚ࡋࡲ࠺ࠋ 
ᰴᘧ఍♫ࡀᕧ኱໬ࡋ୍⯡ᕷẸࡢ⏕ά࡟ᰴᘧ఍♫ไ
ᗘࡀ῝ࡃᾐ㏱ࡍࡿ≧ἣ࡟࠾࠸࡚ࠊ኱ከᩘࡢ୍⯡ᕷẸࡢ
ᆅ఩ࡀᑡᩘࡢ⤒Ⴀ⪅ࡢᶒ㝈⾜౑࡟኱ࡁࡃᕥྑࡉࢀࡿ
ሙྜࠊࡑࡢᶒ㝈⾜౑ࡢ࠶ࡾ᪉ዴఱ࡟ࡼࡗ࡚ࡣࠊ኱ከᩘ
ࡢே㛫ࡀᑡᩘࡢே㛫࡟ࡼࡾᨭ㓄ࡉࢀࡿ♫఍⛛ᗎࡀ⏕
ࡌ࡚ࡋࡲ࠺ࡇ࡜࡟࡞ࡿࠋࡑࡋ࡚ࡇࡢࡼ࠺࡞⛛ᗎࡣ⤒Ⴀ
⪅࡟ࡼࡿጤ௵≧ᶵᵓࡢᨭ㓄࡟ࡼࡾỌ⥆ࡍࡿࡇ࡜࡟࡞
ࡿ3ࠋᙜ᫬㐃㑥᭱㧗⿢ุ஦࡛࠶ࡗࡓࣈࣛࣥࢲ࢖ࢬࡣ
Liggett v. Lee஦௳ุỴ4ࡢ཯ᑐពぢ࡟࠾࠸࡚ࠊ⡿ᅜᕞ
఍♫ἲࡢṔྐ࠾ࡼࡧᕞ఍♫ἲࡢྛつᐃࡀ᭷ࡍࡿᛮ᝿
ⓗ⫼ᬒ࡟ゐࢀࡘࡘࠊᕞ఍♫ἲࡢつไ⦆࿴➇த࡟ࡼࡾᰴ
ᘧ఍♫࡟ཧຍࡍࡿ኱ከᩘࡢ୍⯡ᕷẸࡢᆅ఩ࡀᑡᩘࡢ
                                                                                               
1 ࡇࡢⅬ࡟ࡘ࠸࡚ࡣࠊᣋ✏ࠕᕞ఍♫ἲ࡟࠾ࡅࡿ஦ᴗ෌⦅ࡢᒎ
㛤࡜ SECࡢ㛵୚㸦㸯㸧ࠖ ᚨᓥ኱Ꮫ♫఍⛉Ꮫ◊✲ 24ྕ 96㹼97
㡫ࠊ100㡫ࠊ104㡫ࠊ106㹼109㡫ࠊ116㡫ࠊ118㡫㸦2011㸧
ࢆཧ↷ࠋ 
2 ࡇࡢⅬ࡟ࡘ࠸࡚ࡣࠊᣋ✏࣭๓ᥖὀ㸦1㸧89㹼90㡫ࠊ 
93㹼96㡫ࠊ100㹼104㡫ࠊ106㡫ࠊ108㡫ࠊ114㹼116㡫ࠊ118
㡫ࠊ122㡫ࢆཧ↷ࠋ 
3 Securities and Exchange Commission, Report on the Study and 
Investigation of the Work, Activities, Personnel and Functions of 
Protective and Reorganization Committees: Part Ϯ 
Management Plans without Aid of Committees 11 (1938). 
4 Louis K. Liggett Co. v. Lee, 288 U.S. 517 (1933). ᮏ௳஦᱌ࡣࠊ
ࣇࣟࣜࢲᕞࡀࢳ࢙࣮࣭ࣥࢫࢺ࢔ࡢᙧែ࡛」ᩘࡢ㒆࡟㊬ࡗ࡚
஦ᴗࢆᒎ㛤ࡍࡿᑠ኎ᴗ⪅࡟ᑐࡋ୍ࡘࡢ㒆࡛ࡢࡳ஦ᴗࢆᒎ㛤
ࡍࡿᑠ኎ᴗ⪅ࡼࡾࡶ㧗㢠ࡢ⛯㔠ࢆㄢࡋ࡚࠸ࡿࡇ࡜࡟ᑐࡋࠊ
ࡇࡢࡼ࠺࡞⛯ἲୖࡢྲྀᢅ࠸ࡣྜ⾗ᅜ᠇ἲಟṇ 14᮲ࡢᖹ➼ಖ
ㆤ᮲㡯➼࡟㐪཯ࡍࡿ࡜ࡋ࡚ࠊッ࠼ࡀᥦ㉳ࡉࢀࡓ࡜࠸࠺ࡶࡢ
࡛࠶ࡿࠋᮏุỴࡢከᩘពぢࡣࠊᙜヱࣇࣟࣜࢲᕞࡢ⛯ἲࡢつ
ᐃࡣྜ⾗ᅜ᠇ἲಟṇ 14᮲ࡢᖹ➼ಖㆤ᮲㡯࡟཯ࡍࡿ࡜ุ♧ࡋ
ࡓࠋࡑࢀ࡟ᑐࡋࠊࣈࣛࣥࢲ࢖ࢬࡣᙜヱ⛯ἲࡢ୺ࡓࡿ┠ⓗࡣ
ಶே⤒Ⴀࡢᑠ኎ᗑࢆࢳ࢙࣮࣭ࣥࢫࢺ࢔࡟ࡼࡿ➇த࠿ࡽಖㆤ
ࡍࡿࡓࡵࡢࡶࡢ࡛࠶ࡾࠊᙜヱ⛯ἲࡢつᐃࡀἲே࡟ᑐࡋ࡚㐺
⏝ࡉࢀࡿሙྜࡣᖹ➼ಖㆤ᮲㡯࡟཯ࡋ࡞࠸࡜ࡋ࡚ࠊ཯ᑐពぢ
ࢆᒎ㛤ࡋࡓࠋ 
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米国州会社法における事業再編の展開とSECの関与（２）
⤒Ⴀ⪅࡟ࡼࡿᕞ఍♫ἲୖࡢᶒ㝈⾜౑࡟኱ࡁࡃᚑᒓࡋ
࡚࠸ࡿ≧ἣ࡟ᑐࡋࠊḟࡢࡼ࠺࡟ᠱᛕࢆ⾲᫂ࡋࡓࠋ 
ࠕ⡿ᅜ࡟࠾࠸࡚ᰴᘧ఍♫ไᗘࡀᗈࡃᬑཬࡋ࡚࠸ࡿࡇ
࡜࠿ࡽࠊேࠎࡣ᫬࡜ࡋ࡚ᰴᘧ఍♫ࢆ⏝࠸࡚஦ᴗࢆ⾜࠺
≉ᶒࡣ࠶ࡓ࠿ࡶ⡿ᅜᅜẸᅛ᭷ࡢࡶࡢ࡛࠶ࡾࠊࡑࡋ࡚ᰴ
ᘧ఍♫ไᗘࢆ⮬⏤ୟࡘ↓ไ㝈࡟฼⏝ࡍࡿࡇ࡜࡟క࠺
ᐖᝏࡣ࠶ࡓ࠿ࡶᩥ᫂໬♫఍࡟࠾࠸࡚㑊ࡅࡿࡇ࡜ࡢ࡛
ࡁ࡞࠸ᑐ౯࡛࠶ࡾࠊㅉࡵ࡟ࡼࡾ⏑ཷࡋ࡞ࡅࢀࡤ࡞ࡽ࡞
࠸࡜ᛮࡗ࡚࠸ࡿᡃࠋ ࠎࡢṔྐࡢ኱㒊ศࢆ㏻ࡌ࡚ࡣ␗࡞
ࡿぢゎࡀᨭ㓄ⓗ࡛࠶ࡗࡓࠋ☜࠿࡟ၟᴗ࠾ࡼࡧ⏘ᴗ࡟࠾
ࡅࡿᰴᘧ఍♫ไᗘࡢ౯್ࡣ᏶඲࡟ㄆ㆑ࡉࢀ࡚࠸ࡓࡀࠊ
᐀ᩍࠊᩍ⫱ࠊࡑࡋ࡚ឿၿ┠ⓗࡢࡓࡵࡢ఍♫タ❧ࡀ⮬⏤
࡟ㄆࡵࡽࢀࡓᚋ࡟࠾࠸࡚ࡶ஦ᴗ┠ⓗࡢ఍♫タ❧ࡣ㛗
࠸㛫୍⯡ⓗ࡟ࡣㄆࡵࡽࢀ࡚࠸࡞࠿ࡗࡓࠋࡑࢀࡣࠊಶே
ࡢ⮬⏤࠾ࡼࡧᶵ఍࡟ᑐࡍࡿ౵ᐖࠊປാ⪅ࡢ㈨ᮏᐙ࡬ࡢ
ᚑᒓࠊ⊂༨ࠊᰴᘧ఍♫࡟ࡼࡿ㈨ᮏࡢ྾཰ࠊࡑࡋ࡚ᰴᘧ
఍♫ࡢỌ⥆࡟ࡼࡾṚᡭࡀࡶࡓࡽࡋࡓᘢᐖ࡜ྠᵝࡢᘢ
ᐖࡀᜍࢀࡽࢀࡓ࠿ࡽ࡛࠶ࡿࠋ 
 ᕧ኱࡞㈨ᮏࡢሢࠊ࡜ࡾࢃࡅࡑࢀࡀᰴᘧ఍♫࡟ࡼࡾಖ
᭷ࡉࢀࡿሙྜࡣᜍࢀࡽࢀ࡚࠸ࡓࠋࡑࡇ࡛➨୍࡟ࠊᰴᘧ
఍♫ࢆ฼⏝ࡍࡿ≉ᶒࡣ⛥࡟ࡋ࠿ㄆࡵࡽࢀ࡚࠸࡞࠿ࡗ
ࡓࠋࡍ࡞ࢃࡕࠊ௚ࡢᡭẁ࡛ࡣ㐩ᡂࡍࡿࡇ࡜ࡢ࡛ࡁ࡞࠸
࠶ࡿ≉ᐃࡢ฼┈ࢆᆅᇦ♫఍ࡀ㏣ồࡍࡿࡓࡵ࡟ᚲせ࡛
࠶ࡿ࡜ㄆࡵࡽࢀࡿሙྜ࡟ࡋ࠿ㄆࡵࡽࢀ࡚࠸࡞࠿ࡗࡓ
ࡢ࡛࠶ࡿࠋᚋ࡟ไᐃࡉࢀࡓ୍⯡఍♫ἲࡣᰴᘧ఍♫࡟ࡼ
ࡿᨭ㓄࡟ᑐࡍࡿᠱᛕࡀඞ᭹ࡉࢀࡓࡇ࡜ࢆព࿡ࡍࡿࡶ
ࡢ࡛ࡣ࡞࠸ࠋ஦ᴗᣑᙇ࡟ᑐࡍࡿ㢪ᮃ࡟ࡼࡾタ❧チྍ≧
࡟ᑐࡍࡿ㟂せࡀ⃭ቑࡍࡿࡇ࡜࡜࡞ࡗࡓࠋࡑࡋ୍࡚⯡ⓗ
࡟㐺⏝ࡉࢀࡿಖㆤᡭẁࢆഛ࠼࡚࠸ࡿ୍⯡఍♫ἲࡢୗ
࡟࠾࠸࡚≉ᐃࡢ఍♫タ❧࡟క࠺ᘢᐖࡣᅇ㑊࡛ࡁࡿ࡜
⪃࠼ࡽࢀ࡚࠸ࡓ୍ࠋ ⯡఍♫ἲࡣ㛗࠸㛫ࠊ఍♫ࡢつᶍ࠾
ࡼࡧάື⠊ᅖ࡟ᑐࡋ࡚ཝ᱁࡞つไࢆཬࡰࡋ࡚࠸ࡓࡀࠊ
ࡇࢀࡽࡣ㒊ศⓗ࡟ᶵ఍ࡢᖹ➼࡟ᑐࡍࡿ㢪ᮃࢆ⾲⌧ࡋ
ࡓࡶࡢ࡛࠶ࡿࠋ 
 㸦a㸧஦ᴗ఍♫ࡢᤵᶒ㈨ᮏ㔠㢠࡟ᑐࡍࡿไ㝈ࡣ㛗࠸
㛫ᬑ㐢ⓗ࡞ࡶࡢ࡛࠶ࡗࡓࠋ㈨ᮏ㔠㢠ࡢ᭱㧗㝈ᗘࡣࡋࡤ
ࡋࡤ㐙⾜ࡉࢀࡿ஦ᴗࡢ✀㢮࡟ࡼࡾ␗࡞ࡗ࡚࠾ࡾࠊࡑࢀ
ࡣ᫂ࡽ࠿࡟ຠ⋡ⓗ࡞஦ᴗయࢆ⤌⧊ࡍࡿࡓࡵ࡟ᚲせ࡞
㈨ᮏ㔠㢠࡟ᣐࡗ࡚࠸ࡓࠋ☜࠿࡟ไᐃἲୖࡢไ㝈ࡣ᫬࡜
ࡋ࡚ኚ᭦ࡉࢀࡓࡀࠊࡇࡢࡼ࠺࡞㈨ᮏ㔠㢠ࢆไ㝈ࡍࡿ࡜
ࡢཎ๎ࡣ㛗ࡃ⏝࠸ࡽࢀࡓ࣭ࠋ ࣭࣭ 
 㸦b㸧஦ᴗ఍♫ࡢᶒ㝈࠾ࡼࡧάື⠊ᅖ࡟ᑐࡍࡿไ㝈
ࡶࡲࡓ㛗࠸㛫ᬑ㐢ⓗ࡛࠶ࡗࡓࠋ➨୍࡟ࠊᰴᘧ఍♫ࡣ୍
⯡఍♫ἲࡢୗ࡟࠾࠸࡚㝈ࡽࢀࡓᩘࡢ┠ⓗࡢࡓࡵ࡟ࡢ
ࡳタ❧ࡍࡿࡇ࡜ࡀྍ⬟࡛࠶ࡗࡓࠋࡍ࡞ࢃࡕࠊ኱᢬ࡢሙ
ྜࠊ㍺㏦ࠊ㖟⾜ࠊ୪ࡧ࡟〇㐀ᴗ➼ࡢẚ㍑ⓗᕧ኱࡞☜ᐃ
㈨ᮏࢆᚲせ࡜ࡍࡿ఍♫ࢆタ❧ࡍࡿሙྜ࡛࠶ࡿࠗࠋ ඲࡚
ࡢྜἲⓗ࡞┠ⓗ࠘࡟ᑐࡍࡿ఍♫タ❧チྍࡣ 1875ᖺࡲ
࡛ࡣ୍⯡ⓗ࡛ࡣ࡞࠿ࡗࡓࠋࡑࡋ࡚ 1875ᖺࡲ࡛ࡣᰴᘧ
఍♫ࡢᏑ⥆ᮇ㛫ࡣ୍⯡ⓗ࡟ 20 ᖺࠊ30 ᖺࠊࡲࡓࡣ 50
ᖺ࡟ไ㝈ࡉࢀ࡚࠸ࡓࠋ඲࡚ࠊࡲࡓࡣ኱ከᩘࡢⓎ㉳ேࡲ
ࡓࡣྲྀ⥾ᙺࠊⱝࡋࡃࡣࡑࡢ୧⪅ࡣ఍♫タ❧ᕞࡢᒃఫ⪅
࡛࠶ࡿࡇ࡜ࡀせồࡉࢀࡓࠋᰴᘧ఍♫ࡀࡑࡢ┠ⓗ㐙⾜ࡢ
ࡓࡵ࡟⾜౑ࡍࡿᶒ㝈ࡣไ㝈ⓗ࡟௜୚ࡉࢀୟࡘཝ᱁࡟
ゎ㔘ࡉࢀ࡚࠸ࡓࠋᰴᘧ఍♫࡟ࡼࡿ♫മⓎ⾜ࡲࡓࡣࡑࡢ
௚ࡢᡭẁ࡟ࡼࡿ೉ධࢀ⥲㢠࡟ᑐࡋ࡚ࡣཝ᱁࡞ไ㝈ࡀ
ㄢࡏࡽࢀ࡚࠸ࡓࠋ௚ࡢ఍♫ࡢᰴᘧࢆಖ᭷ࡍࡿᶒ㝈ࡣ௜
୚ࡉࢀ࡞࠿ࡗࡓࠋᣢᰴ఍♫ࡢタ❧ࡣ୙ྍ⬟࡛࠶ࡗࡓࠋ 
 㸦c㸧⏘ᴗࡢⓎ㐩ࡋࡓ୺せ࡞ᕞ࡟ࡼࡿ஦ᴗ఍♫ࡢつ
ᶍ࠾ࡼࡧᶒ㝈࡟ᑐࡍࡿไ㝈ࡢ᧔ᗫࡣࠊࡑࢀࡽࡢไ㝈ࡢ
⥔ᣢࡑࢀ⮬యࡀᮃࡲࡋࡃ࡞࠸࡜࠸࠺☜ド࡟ࡼࡿࡶࡢ
࡛ࡣ࡞ࡃࠊࡑࢀࡽࡢไ㝈ࢆᰴᘧ఍♫࡟ㄢࡍࡇ࡜ࡣ↓ព
࿡࡛࠶ࡿ࡜ࡢ☜ド࡟ࡼࡿࡶࡢ࡜ᛮࢃࢀࡿࠋ࡞ࡐ࡞ࡽࡤ
ᕞ࡟ࡼࡿไ㝈ࡣᕞእ఍♫࡟ࡼࡾᅇ㑊ࡉࢀ࡚ࡋࡲ࠺࠿
ࡽ࡛࠶ࡿࠋ඲ࡃࠊᕞ࡟ࡼࡿไ㝈ࡣ᭷ᐖ↓┈࡛࠶ࡿࡼ࠺
࡟ᛮࢃࢀࡿࠋࡼࡾᑡᩘࡢᕞࡣタ❧チྍ≧ࡢ኱㔞Ⓨ⾜࡟
ࡼࡿṓධࢆ⇕ᮃࡋ࡚⮬ᕞࡢ఍♫ἲ࠿ࡽಖㆤᡭẁࢆ᧔
ᗫࡋࡓࠋ఍♫タ❧ࡣᰴᘧ఍♫࡟࡜ࡗ࡚㈝⏝ࡀ᭱ࡶపࡃ
ࡑࡋ࡚ἲࡀ᭱ࡶ⦆࠸ᕞ࡟࠾࠸࡚࡞ࡉࢀࡿࡼ࠺࡟࡞ࡗ
ࡓࠋㅖᕞࡣタ❧チྍ≧ࢆᐉఏࡍࡿࡼ࠺࡟࡞ࡗࡓࠋࡇࡢ
ࡼ࠺࡞➇தࡣ໅ຮࡉࡢ➇த࡛ࡣ࡞ࡃࡔࡽࡋ࡞ࡉࡢ➇
த࡛࠶ࡿ㸦The race was one not of diligence but of 
laxity.㸧ࠋࡇࡢࡼ࠺࡞⦆࠸఍♫ἲࡢୗ࡟࠾ࡅࡿ఍♫タ❧
ࡀྍ⬟࡜࡞ࡾࠊᕧ኱࡞⏘ᴗⓎ㐩ᕞࡣṓධࡢぢ㎸ࡳ࠾ࡼ
ࡧᕞෆ࡟࠾ࡅࡿ఍♫タ❧࡟௜㝶ࡍࡿᨭ㓄ࡢ඲࡚ࢆኻ
ࢃ࡞࠸ࡼ࠺ㄏᝨ࡟㈇ࡅࡓࡢ࡛࠶ࡿ࣭ࠋ ࣭࣭ 
 ᭷⬟࡛࠶ࡾඛぢᛶࡢ࠶ࡿᏛ⪅ࡣ஦ᴗ఍♫ࡢつᶍ࠾
ࡼࡧάື࡟ᑐࡍࡿไ㝈ࢆ᧔ᗫࡋࡓࡇ࡜࠾ࡼࡧ⤒Ⴀ⪅
࡟ა࡚ࡣᰴ୺࡟ࡼࡾ⾜౑ࡉࢀ࡚࠸ࡓᗈ኱࡞ᶒ㝈ࢆ௜
୚ࡋࡓࡇ࡜࡟ࡼࡿ⤒῭ⓗ࠾ࡼࡧ♫఍ⓗᖐ⤖ࢆᡃࠎ࡟
ᥥ࠸࡚ࡁࡓࠋࡇࡢࡼ࠺࡞ᖐ⤖ࡣᕞࡀពᅗࡍࡿࡶࡢ࡛ࡣ
࡞ࡃ㛗࠸㛫᝿ീࡍࡽࡉࢀ࡞࠿ࡗࡓࡶࡢ࡛࠶ࡿࠋࡇࡢࡼ
࠺࡞ᖐ⤖ࡣࠊつᶍࡑࢀ⮬య࡛ࡉ࠼ࡶᕧ኱௻ᴗ࡟ᑐࡋᑠ
つᶍࡢಶே஦ᴗ࡟ࡣ㏻ᖖഛࢃࡗ࡚࠸࡞࠸♫఍ⓗ㔜せ
ᛶࢆ௜୚ࡍࡿࡇ࡜ࢆ♧ࡋ࡚࠸ࡿࠋᰴᘧ఍♫ࡣა࡚ಶே
ࡀ⚾ⓗ஦ᴗࢆႠࡴࡓࡵ࡟⏝࠸ࡽࢀࡿ༢࡞ࡿຠ⋡ⓗ࡞
ᡭẁ࡟㐣ࡂ࡞࠿ࡗࡓࡢ࡛࠶ࡿࡀࠊつᶍࢆ㏻ࡌ୍࡚ࡘࡢ
ไᗘ࡜࡞ࡗࡓࠋࡍ࡞ࢃࡕࠊ⚾ⓗᰴᘧ఍♫ࡣ᫬࡜ࡋ࡚ᕞ
ࢆᨭ㓄ࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࡜ゝ࠸⾲ࡉࢀࡿ⤒῭ⓗᶒຊ
ࡢ㞟୰ࢆࡶࡓࡽࡍไᗘ࡜࡞ࡗࡓࡢ࡛࠶ࡿࠋ19 ୡ⣖࡟
࠾ࡅࡿ඾ᆺⓗ࡞஦ᴗ఍♫ࡣࠊಶே࠿ࡽ࡞ࡿᑠつᶍ㞟ᅋ
࡟ࡼࡾᡤ᭷ࡉࢀ࡚࠾ࡾࠊᡤ᭷⪅࡟ࡼࡾ⤒Ⴀࡉࢀࠊᡤ᭷
⪅ࡢಶே㈨⏘࡟ࡼࡾࡑࡢつᶍࡀไ㝈ࡉࢀ࡚࠸ࡓࠋࡑࢀ
ࡀ௒ࡸఱ୓ࡲࡓࡣఱ༑୓ࡶࡢປാ⪅ࡢ⏕ά࠾ࡼࡧᢞ
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㈨ᐙࡢ㈈⏘ࡀᰴᘧ఍♫ไᗘࢆ㏻ࡌ࡚ᑡᩘ⪅࡟ࡼࡿᨭ
㓄࡟ᚑᒓࡍࡿࡼ࠺࡟࡞ࡗࡓࡢ࡛࠶ࡿࠋᡤ᭷ࡣᨭ㓄࠿ࡽ
ศ㞳ࡉࢀࠊࡇࡢࡇ࡜࡟ࡼࡾა࡚ࡣᐩ࠾ࡼࡧᶒ㝈ࡢ℃⏝
ࢆᢚไࡍࡿࡓࡵ࡟⏝࠸ࡽࢀ࡚ࡁࡓไᗘࡢከࡃࡀ㝖ཤ
ࡉࢀ࡚ࡋࡲࡗࡓࠋᰴᘧᡤ᭷ࡀ⥅⥆ⓗ࡟ࡼࡾศᩓ໬ࡍࡿ
࡟ᚑࡗ࡚ࠊა࡚ࡣᰴᘧᡤ᭷࡟కࡗ࡚࠸ࡓᶒ㝈ࡀࡲࡍࡲ
ࡍᑡᩘ⪅ࡢᡭ࡟㞟୰ࡍࡿࡼ࠺࡟࡞ࡗ࡚࠸ࡿࠋ௨ୖࡢࡼ
࠺࡟ࡋ࡚ປാ⪅ࠊᰴᘧᡤ᭷⪅ࠊࡑࡋ୍࡚⯡ᕷẸࡢ⏕ά
࡟ࡶࡓࡽࡉࢀࡓኚ໬ࡣ㠀ᖖ࡟᰿ᮏⓗୟࡘᗈ⠊࡞ࡶࡢ
࡛࠶ࡾࠊࡇࡢࡇ࡜ࢆᏛ⪅ࡣࠗ ᰴᘧ఍♫ไᗘ ࡢ࠘Ⓨᒎࢆ
ᑒᘓไ࡟౛࠼ࡿࡢ࡛࠶ࡿࠋࡲࡓ௚ࡢඛぢᛶࡀ࠶ࡾୟࡘ
⤒㦂㇏࠿࡞⪅ࡣࠊࡇࡢࠗ ᩥ᫂໬ࡉࢀࡓ⏕άࡢ୺せไᗘ࠘
ࡣᰴᘧ఍♫ไᗘࢆ㔠ᶒ୺⩏࡟ࡼࡿᨭ㓄࡟㏣࠸ࡸࡗ࡚
࠸ࡿ࡜୺ᙇࡍࡿࡢ࡛࠶ࡿࠋ 
ࡇࢀࡽࡢ⤖ㄽࢆ⿬௜ࡅࡿࡓࡵ࡟ᥦฟࡉࢀࡓࢹ࣮ࢱ
ࡣḟࡢࡇ࡜ࢆ♧၀ࡋ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊ⡿ᅜ࡟࠾࠸࡚
྾཰ࡢ㐣⛬ࡣࡍ࡛࡟┦ᙜ⛬ᗘ㐍ᒎࡋ࡚࠾ࡾࠊ⏘ᴗ࠿ࡽ
๰ฟࡉࢀࡿࢃࢀࢃࢀࡢᐩࡢ3ศࡢ2ࡀಶே࡟ࡼࡿᡤ᭷
࠿ࡽ኱つᶍබ㛤఍♫࡟ࡼࡿᡤ᭷࡟⛣⾜ࡋ࡚࠸ࡿࠋ㖟⾜
௨እࡢ 200ࡢᰴᘧ఍♫ࡣࡑࢀࡒࢀ 9,000୓ࢻࣝࢆ㉸࠼
ࡿ㈨⏘ࢆಖ᭷ࡋ࡚࠸ࡿࡀࠊࡑࢀࡽࡢᰴᘧ఍♫ࡀࢃࢀࢃ
ࢀࡢᅜᐩ඲యࡢ⣙ 4ศࡢ 1ࢆ┤᥋ᨭ㓄ࡋࠊࡑࡢᙳ㡪ຊ
ࡣ┤᥋ᨭ㓄ୗ࡟࠶ࡿ㈨⏘ࢆࡣࡿ࠿࡟㉸࠼ࡓࡶࡢ࡜࡞
ࡗ࡚࠸ࡿࠋࡇࢀࡽ 200ࡢᰴᘧ఍♫ࡣྡࠊ ┠ୖࡣ⣙ 2,000
ேࡢྲྀ⥾ᙺ࡟ࡼࡾᨭ㓄ࡉࢀ࡚࠸ࡿࡀࠊᐇ㝿ࡣᩘⓒேࡢ
ே㛫࡟ࡼࡾᨭ㓄ࡉࢀ࡚࠸ࡿࠋࡇࡢࡼ࠺࡞≧ἣࡣ⏘ᴗẸ
୺୺⩏ࡢྰᐃ࡛࠶ࡿࠋ௚ࡢⴭ⪅ࡣࠊࡇࢀࡽࡢᕧ኱௻ᴗ
ࡢᡂ㛗࡜ྠ᫬࡟ಶேࡢᐩࡢⴭࡋ࠸㞟୰ࡀ⏕ࡌࠊࡑࡢ⤖
ᯝ⏕ࡌࡓ཰ධࡢ᱁ᕪࡀ⌧ᅾࡢ୙ἣࡢ୺ࡓࡿཎᅉ࡛࠶
ࡿࡇ࡜ࢆ♧ࡋ࡚࠸ࡿࠋࡇࢀࡽࡢᕧ኱௻ᴗࡣࡲࡉ࡟ᕞࡀ
⮬ࡽࡢ఍♫ἲ࡟ࡼࡾ๰ࡾฟࡋࡓࣇࣛࣥࢣࣥࢩࣗࢱ࢖
ࣥࡢ᛹≀ࡑࡢࡶࡢ࡞ࡢ࡛࠶ࡿࠋ5ࠖ6 
 ࣈࣛࣥࢲ࢖ࢬࡣᰴᘧ఍♫ࡀᕧ኱໬ࡍࡿ୰࡛ࠊᕧ኱௻
ᴗ࡟ࡼࡿ⊂༨࣭ᨭ㓄࠿ࡽ⡿ᅜᅜẸࡢ⮬⏤࣭ᶒ฼ࢆ᧦ㆤ
ࡋࠊ⡿ᅜ♫఍࡟࠾ࡅࡿẸ୺୺⩏࠾ࡼࡧ㈨ᮏ୺⩏యไࢆ
☜ಖࡍࡿࡓࡵ࡟ᩘከࡃࡢάື࡟ᚑ஦ࡋࡓ7ࠋୖグࣈࣛ
                                                                 
5 ⩻ヂ࡟㝿ࡋࠊỈᮧ඾ᘯࠗࠕ ௻ᴗࡢ♫఍ⓗ㈐௵࠘ࡢ⣔㆕࡜⌧
ᅾᙧ̿⤒ႠᏛ࡟࠾ࡅࡿ⌮ㄽືྥ࡜ㄽⅬࠖᑓಟ኱ᏛၟᏛ◊✲
ᡤሗ 37ᕳ 5ྕ 24㹼25㡫㸦2006㸧ࢆཧ↷ࡋࡓࠋ 
6 ࣈࣛࣥࢲ࢖ࢬࡢᙜヱ཯ᑐពぢࡣࠊࡑࡢᚋࡶᕞ఍♫ἲࡢつไ
⦆࿴➇த࡟ᑐࡍࡿ᳨ウ࠿ࡽ࣮࣐ࣜࣥࢩࣙࢵࢡᚋࡢ㔠⼥ไᗘ
ᨵ㠉ࡢ㆟ㄽ࡟⮳ࡿࡲ࡛ᵝࠎ࡞ሙ㠃࡛ཧ↷ࡉࢀ࡚࠾ࡾࠊ⡿ᅜ
௻ᴗἲไࢆㄽࡎࡿ㝿࡟ᗈࡃඹ᭷ࡉࢀ࡚࠸ࡿࠋWilliam Cary, 
Federalism and Corporate Law: Reflections upon Delaware, 83 
Yale L.J. 667, 668 (1974); Mark J. Roe, Delaware's Competition, 
117 Harv.L.Rev. 588, 594-95 (2003); Jonathan R. Macey & 
James P. Holdcroft, Jr., Failure Is an Option: An Ersatz-Antitrust 
Approach to Financial Regulation, 120 Yale L.J. 1368, 1393 
(2011); Sol Picciotto, Regulating Global Corporate Capitalism 86 
(2011).➼ࢆཧ↷ࠋ 
7 Louis D. Brandeis, The Curse of Bigness: Miscellaneous 
ࣥࢲ࢖ࢬࡢ཯ᑐពぢࡶᙼࡢ㛗ᖺࡢάື࡛ᇵࡗࡓᛮ᝿
ࢆ⫼ᬒ࡟୺ᙇࡉࢀࡓࡶࡢ࡜ホ౯ࡍࡿࡇ࡜ࡀ࡛ࡁࡿࠋࡑ
ࡋ࡚ࠊᙜ᫬ SEC ጤဨ㛗࡛࠶ࡗࡓࢲࢢࣛࢫࡶࠊ኱ከᩘ
ࡢ୍⯡ᕷẸࡢᆅ఩ࡀᑡᩘࡢ⤒Ⴀ⪅ࡢᶒ㝈⾜౑ࡢ࠶ࡾ
᪉࡟኱ࡁࡃᚑᒓࡋ࡚࠸ࡿ≧ἣࡣ⡿ᅜ♫఍ࢆᨭ࠼ࡿಶ
ேࡢ๰ពᕤኵ࣭➇த࣭ᶵ఍ࡢ⮬⏤࡜࠸ࡗࡓ⌮ᛕ࡜┦ᐜ
ࢀࡎࠊୟࡘ⡿ᅜ♫఍ࢆᨭ࠼ࡿẸ୺୺⩏࠾ࡼࡧ㈨ᮏ୺⩏
యไࢆ◚ቯࡍࡿࡶࡢ࡛࠶ࡿ࡜⪃࠼8ࠊࣈࣛࣥࢲ࢖ࢬ࡜
ྠᵝࡢၥ㢟ព㆑࡟ᇶ࡙ࡁᮏሗ࿌᭩࡟࠾ࡅࡿ◊✲ㄪᰝ
࡟ᚑ஦ࡋࡓࡢ࡛࠶ࡗࡓ9ࠋ 
SEC ࡣ㐃㑥ドๆㅖἲ࠾ࡼࡧ㐃㑥ಽ⏘ἲ࡟ࡘ࠸࡚ࡣ
⟶㎄ᶒࢆ᭷ࡍࡿࡀࠊᕞ఍♫ἲ࡟ࡘ࠸࡚ࡣ⟶㎄ᶒࢆ᭷ࡋ
࡞࠸ࠋࡑࢀ࡟ࡶ࠿࠿ࢃࡽࡎࠊSEC ࡀᮏሗ࿌᭩࡟࠾࠸
࡚ᕞ఍♫ἲࡢヲ⣽࡞ㄪᰝࢆ⾜࠸ࠊᕞ఍♫ἲࡢつไ⦆࿴
➇தࡢ㜵Ṇࢆ່࿌ࡋࡓ⫼ᬒ࡟ࡣࠊᕞ఍♫ἲࡀ℃⏝ࡉࢀ
⥆ࡅࡿ࡞ࡽࡤ㐃㑥ドๆㅖἲୖࡢせㄳ࡛࠶ࡿᢞ㈨ᐙಖ
ㆤ࠾ࡼࡧ㐃㑥ಽ⏘ἲୖࡢせㄳ࡛࠶ࡿබṇ࡞ಽ⏘ฎ⌮
ࢆ☜ಖࡍࡿࡇ࡜ࡀ࡛ࡁ࡞࠸࡜⪃࠼ࡓࡶࡢ࡜ᛮࢃࢀࡿࠋ
ࡑࢀ⛬ࠊᕞ఍♫ἲࡢᅾࡾ᪉ࡣ㈨ᮏᕷሙἲไ࠾ࡼࡧಽ⏘
ฎ⌮ἲไ࡜ᐦ᥋࡟㛵ಀࡋ࡚࠸ࡿ࡜ᙜ᫬ࡢ SEC ࡣㄆ㆑
ࡋ࡚࠸ࡓ࡜ホ౯ࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࡛࠶ࢁ࠺ࠋ 
SECࡣࣈࣛࣥࢲ࢖ࢬࡢୖグ཯ᑐពぢࢆཧ↷ࡋࡘࡘࠊ
ᕞ఍♫ἲࡢつไ⦆࿴➇தࡢ㜵Ṇࡢලయⓗ᪉ἲ࡜ࡋ࡚ࠊ
㐃㑥఍♫ἲࡲࡓࡣ㐃㑥චチἲࡢไᐃ࡟ࡼࡾᕞ㝿㏻ၟ
࡟ᚑ஦ࡍࡿᰴᘧ఍♫࡟ᑐࡋ୍ᚊࡢつไࢆㄢࡍ࠿ࠊࡲࡓ
ࡣ㐃㑥ᨻᗓ࡟ࡼࡿㄢ⛯ᶒຊ⾜౑࡟ࡼࡾ఍♫タ❧ᕞࢆ
ኚ᭦ࡍࡿࡇ࡜࡟ࡼࡿ⤒῭ⓗ㨩ຊࢆዣ࠺ᚲせࡀ࠶ࡿ࡜
່࿌ࡋ࡚࠸ࡿ10ࠋࡇࡢⅬ࡟ࡘ࠸࡚ࡣࠊᙜ᫬ࡣ㐃㑥఍♫
ἲไᐃ㐠ືࡀ෌⇞ࡋᕞ఍♫ἲࡢつไ⦆࿴➇த࡟ࡼࡿ
ᘢᐖࡀ⡿ᅜ࡛኱ࡁࡃㄽࡌࡽࢀ࡚࠸ࡓ᫬ᮇ࡛࠶ࡾࠊSEC
ࡣࡑࡢὶࢀࡢ୰່࡛࿌ࢆ⾜ࡗࡓࡶࡢ࡜఩⨨௜ࡅࡽࢀ
࡚࠸ࡿ11ࠋ 
 
㸲㸬ᑠᣓ
 ௨ୖࠊSEC ࡀᮏሗ࿌᭩࡟࠾࠸࡚ᕞ఍♫ἲࡢつไ⦆
                                                                                               
Papers of Louis. D. Brandeis (Osmond K. Fraenkel ed., 1934); 
Louis Brandeis, Brandeis on Democracy, (Philippa Strum ed., 
1995).୰ᒣ࿴ஂࠕࣈࣛࣥࢲ࢖ࢬุ஦ࡢ࢔࣓ࣜ࢝ἲྐ࡟᪊ࡅࡿ
ព⩏ࠖ᪩✄⏣ἲᏛ఍ㄅ 2ྕ 129㡫௨ୗ㸦1950㸧➼ࢆཧ↷ࠋ 
8 William O. Douglas, Democracy and Finance 15-16 (1940). 
9 Id. at 42; Melvin I. Urofsky, The Douglas Letters 35 (1987); 
Joel Seligman, The Transformation of Wall Street 157 (3d ed. 
2003).㸦ࢪ࢚࣭ࣙࣝࢭࣜࢢ࣐ࣥ㸦⏣୰ᜏኵヂ㸧ࠗ ࢛࣮࢘ࣝࢫ
ࢺ࣮ࣜࢺࡢኚ㠉ࠝ ୖᕳࠞ࠘ 196㡫㸦๰ᡂ♫ࠊ2006㸧㸧ࠋࡑࡢᚋࠊ
ࢲࢢࣛࢫࡣࣈࣛࣥࢲ࢖ࢬࡢᚋ௵࡜ࡋ࡚㐃㑥᭱㧗⿢ุ஦࡟௵
࿨ࡉࢀࡓࠋ࢘࢕ࣜ࢔࣒࣭O࣭ࢲࢢࣛࢫ㸦ዟᖹᗣᘯヂ㸧ࠗ ᇶᮏ
ⓗேᶒ࠘227㹼228㡫㸦Ꮫ㝧᭩ᡣࠊ1985㸧ࢆཧ↷ࠋ 
10 SEC, Protective Committee Report Part Ϯ, supra note 3, at 
412-13. 
11 Seligman, supra note 9, at 205-10.㸦ࢭࣜࢢ࣐࣭ࣥ ๓ᥖὀ㸦9㸧
253㹼259㡫㸧 
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࿴➇தࡢ㜵Ṇࢆ່࿌ࡋࡓᙜ᫬ࡢἲⓗ≧ἣ࠾ࡼࡧࡑࡢ
Ṕྐⓗ⫼ᬒ࡟ࡘ࠸᳨࡚ウࡋ࡚ࡁࡓࠋ⦆࠸ᕞ఍♫ἲࡢୗ
࡛ࡣᵝࠎ࡞㔠⼥ᡭἲࡀྍ⬟࡜࡞ࡾࠊࡑࢀࡽࡀ஦ᴗ෌⦅
ࡢሙ㠃࡛⏝࠸ࡽࢀࡿࡇ࡜࡟ࡼࡾ୍ࠊ ⯡ᢞ㈨ᐙࡢᶒ฼ࢆ
౵ᐖࡍࡿࡼ࠺࡞஦ᴗ෌⦅ࡀ⾜ࢃࢀࡿࡇ࡜ࡀ SEC ࠾ࡼ
ࡧᙜ᫬ࡢ୺せㄽ⪅࡟ࡼࡗ࡚ၥ㢟࡜ࡉࢀࠊࡇࢀࡽࡢᶒ㝈
⾜౑࡟ዴఱ࡟ṑṆࡵࢆ࠿ࡅࡿ࠿ࡀ㆟ㄽࡉࢀ࡚࠸ࡓࠋ 
 ࡲࡓࠊᙜ᫬ࡣᰴᘧ఍♫ࡢᕧ኱໬࡟ࡼࡾ኱ከᩘࡢ୍⯡
ᕷẸࡀᑡᩘࡢ⤒Ⴀ⪅࡟ᨭ㓄ࡉࢀࡿ♫఍⛛ᗎࡢฟ⌧ࡀ
ᠱᛕࡉࢀࠊᙜ᫬㐃㑥᭱㧗⿢ุ஦࡛࠶ࡗࡓࣈࣛࣥࢲ࢖ࢬ
ࡣࡇࡢࡼ࠺࡞≧ἣ࡟ᑐࡋ Liggett v. Lee஦௳ࡢ཯ᑐព
ぢ࡟࠾࠸࡚ᠱᛕࢆ⾲᫂ࡋࡓࠋࡑࡋ࡚ࠊᙜ᫬ SEC ጤဨ
㛗࡛࠶ࡗࡓࢲࢢࣛࢫࡶࣈࣛࣥࢲ࢖ࢬ࡜ྠᵝࡢၥ㢟ព
㆑࡟ᇶ࡙ࡁᮏሗ࿌᭩ࡢ◊✲ㄪᰝ࡟ᚑ஦ࡋࡓࡢ࡛࠶ࡗ
ࡓࠋࡇࡢࡼ࠺࡞≧ἣࡢୗ࡛ SEC ࡟ࡼࡾᕞ఍♫ἲࡢつ
ไ⦆࿴➇தࡢ㜵Ṇࡀ່࿌ࡉࢀࡓࡢ࡛࠶ࡿࠋ 
 ௨ୖࢆ㋃ࡲ࠼ࠊ➨୕❶࡛ࡣᮏሗ࿌᭩࡛ၥ㢟࡜ࡉࢀࡓ
ලయⓗ஦౛ࡢ᳨ウࢆ⾜࠺ࠋࡇࢀࡽࡢ஦౛ࢆ᳨ウࡍࡿࡇ
࡜࡟ࡼࡾࠊᮏ✏➨୍❶᳨࡛ウࡋࡓ஦ᴗ෌⦅ࡢሙ㠃࡟࠾
ࡅࡿ฼┈┦཯ၥ㢟࠾ࡼࡧ➨஧❶᳨࡛ウࡋࡓᕞ఍♫ἲ
ࡢつไ⦆࿴➇த࡟క࠺ᘢᐖࡀලయⓗ࡟࡝ࡢࡼ࠺࡞ᙧ
࡛ၥ㢟࡜ࡉࢀࡓࡢ࠿ศᯒࡍࡿ࡜࡜ࡶ࡟ࠊSEC ࡀᮏሗ
࿌᭩࡛⾜ࡗࡓ஦ᴗ෌⦅ࡢሙ㠃࡟࠾ࡅࡿ㐃㑥ドๆㅖἲ
ୖࡢ᝟ሗ㛤♧つไࡢᙉ໬࠾ࡼࡧ஦ᴗ෌⦅ィ⏬࡬ࡢ㈶
ᡂࢆ່ㄏࡍࡿ㝿ࡢつไᙉ໬࡜࠸࠺㸰ࡘࡢ່࿌ࢆ⾜ࡗ
ࡓ⫼ᬒࢆ㎺ࡿࡇ࡜ࡀ࡛ࡁࡿ࠿ࡽ࡛࠶ࡿࠋ 
 
୕㸬6(& ࡟ࡼࡿලయ౛஦౛ࡢㄪᰝ

ᮏ❶࡟࠾࠸࡚ࡣ SEC ࡀᮏሗ࿌᭩➨㸵⦅12࡟࠾࠸࡚
ၥ㢟࡜ࡋࡓලయⓗ஦౛ࡢ᳨ウࢆ⾜࠺ࠋSEC ࡣࡇࢀࡽ
ࡢ஦౛ࡢ᳨ウࢆ㏻ࡌ࡚ࠊ⦆࠸ᕞ఍♫ἲࡢୗ࡛࡝ࡢࡼ࠺
࡞࠿ࡓࡕ࡛」㞧࡞஦ᴗ෌⦅ࡢࢫ࣮࣒࢟ࡀᵓ⠏ࡉࢀࡿ
ࡢ࠿ࠊࡲࡓ஦ᴗ෌⦅ィ⏬ࡢෆᐜ࠾ࡼࡧ஦ᴗ෌⦅ᡭ⥆඲
య࡟ᑐࡍࡿබⓗᶵ㛵࡟ࡼࡿ┘╩ࡀ⾜ࢃࢀ࡚࠸࡞࠸≧
ἣୗ࡟࠾࠸࡚࡝ࡢࡼ࠺࡟⤒Ⴀ⪅ࡀಖ㌟┠ⓗࡲࡓࡣ⚾
ⓗ฼┈ࡢࡓࡵ࡟஦ᴗ෌⦅ィ⏬ࡢ⟇ᐃࢆ⾜࠺ࡢ࠿ࠊࡉࡽ
࡟ࡣ஦ᴗ෌⦅ィ⏬࡬ࡢ㈶ᡂࡢ່ㄏࡀ⾜ࢃࢀࡿ㝿࡟࡝
ࡢࡼ࠺࡟ࡋ࡚⹫ഇࡲࡓࡣㄗゎࢆᣍࡃࡼ࠺࡞᝟ሗ㛤♧
࠾ࡼࡧᙉᅽⓗ࡞່ㄏࡀ⾜ࢃࢀࡿ࠿ࢆ♧ࡋ࡚࠸ࡿࠋࡼࡗ
࡚ࠊࡇࢀࡽࡢ஦౛ࢆ᳨ウࡍࡿࡇ࡜࡟ࡼࡾࠊSEC ࡀၥ
㢟࡜ࡋࡓᙜ᫬ࡢἲⓗ≧ἣࢆࡼࡾලయⓗ࡞ᙧ࡛ᢕᥱࡍ
ࡿࡇ࡜ࡀ࡛ࡁࡿࡼ࠺࡟ᛮࢃࢀࡿࠋ 
ࡓࡔࡋࠊSEC ࡣಶࠎࡢ஦౛ࢆ࠶ࡃࡲ࡛ࡶලయ౛࡜
ࡋ࡚ྲྀࡾୖࡆ࡚࠸ࡿ࡜࠸࠺Ⅼ࡟ὀពࡍࡿᚲせࡀ࠶ࡿࠋ
                                                                 
12 SEC, Protective Committee Report Part Ϯ, supra note 3. 
ࡍ࡞ࢃࡕࠊSEC ࡣྛ஦౛࡟࠾ࡅࡿ஦ᴗ෌⦅ᡭ⥆ࡢ㐺
ṇᛶ࠾ࡼࡧ஦ᴗ෌⦅ィ⏬ࡢබṇᛶ࣭ බᖹᛶࢆၥ㢟࡜ࡋ
࡚࠸ࡿࡢ࡛ࡣ࡞ࡃࠊྛ஦౛᳨࡛ウࡉࢀ࡚࠸ࡿၥ㢟ࡣࠊ
⦆࠸ᕞ఍♫ἲࡢୗ࡛බⓗᶵ㛵࡟ࡼࡿ┘╩ࡀ࡞ࡉࢀ࡞
࠸≧ἣ࡛஦ᴗ෌⦅ࡀ⾜ࢃࢀࡿሙྜ࡟࡝ࡢ఍♫࡟࠾࠸
࡚ࡶ⏕ࡌࡿྍ⬟ᛶࡀ࠶ࡾࠊࡑࢀࡽࡢၥ㢟࡟ዴఱ࡟ᑐฎ
ࡍࡿ࠿ࡀ㔜せ࡛࠶ࡿ࡜ᙉㄪࡋ࡚࠸ࡿࡢ࡛࠶ࡿ13ࠋࡑࡇ
࡛ࠊ஦౛ࡢ᳨ウ࡟㝿ࡋ࡚ࡣࠊࡣࡌࡵ࡟஦᱌ࡢᴫせࢆ⤂
௓ࡋࡓୖ࡛ࠊSEC ࡀࡑࢀࡽྛ஦౛ࡢ࡝ࡢⅬࢆၥ㢟࡟
ࡋ࡚࠸ࡿ࠿᳨ウࢆ⾜࠺ࡇ࡜࡟ࡍࡿࠋ 
ࡲࡓࠊSECࡣලయⓗ஦౛ࡢ᳨ウࢆ㏻ࡌ࡚ 1933ᖺド
ๆἲࡢ᝟ሗ㛤♧つᐃ࠾ࡼࡧ 1934ᖺドๆྲྀᘬᡤἲࡢጤ
௵≧່ㄏつᐃࡀᕞ఍♫ἲ࡟࠾ࡅࡿ஦ᴗ෌⦅ࡢሙ㠃࡛
ࡣ࡯࡜ࢇ࡝㐺⏝ࡉࢀ࡞࠸Ⅼࢆၥ㢟࡜ࡋ࡚࠸ࡿࡇ࡜࠿
ࡽ14ࠊྛ஦౛ࢆ᳨ウࡋࡓᚋ࡟ࠊᙜ᫬ࡢ 1933 ᖺドๆἲ
࠾ࡼࡧ 1934ᖺドๆྲྀᘬᡤἲࡢྛつᐃࡢ㐺⏝⠊ᅖ࠾ࡼ
ࡧࡑࢀ࡟ᑐࡍࡿ SECࡢၥ㢟ព㆑࡟ࡘ࠸᳨࡚ウࡍࡿࠋ 
 ௨ୖࡢసᴗࢆ⾜࠺࡟࠶ࡓࡾ㔜せ࡞Ⅼࡣࠊᕞ఍♫ἲࡢ
ᵝࠎ࡞つᐃࢆ⏝࠸ࡓ」㞧࡞㔠⼥ࢫ࣮࣒࢟ࡢࡳ࡞ࡽࡎࠊ
஺᥮㈙௜ࡅࢆ⾜࠺㝿ࡢᙉᅽⓗ࡞່ㄏࡸࠊᑐ㇟఍♫ࡢᨭ
㓄ᶒ⋓ᚓᚋࡢ㈙཰⪅ࡢ⾜ື࡞࡝ࠊ௒᪥࡟࠾࠸࡚஦ᴗ෌
⦅ࡸ௻ᴗ㈙཰ࡢሙ㠃࡛⏕ࡌࡿࡼ࠺࡞ၥ㢟ࡀࡍ࡛࡟
1920ᖺ௦࠿ࡽ 30ᖺ௦ࡢ⡿ᅜ࡟࠾࠸࡚ᐇ㝿࡟ၥ㢟࡜ࡉ
ࢀࠊࡑࢀࡽ࡟ዴఱ࡟ᑐฎࡍࡿ࠿ࡀ SEC ࠾ࡼࡧᙜ᫬ࡢ
୺せㄽ⪅࡟ࡼࡾ㆟ㄽࡉࢀ࡚࠸ࡓ࡜࠸࠺Ⅼ࡛࠶ࡿࠋࡇࡢ
ࡼ࠺࡞Ṕྐⓗ⤒⦋ࢆ⤒࡚௒᪥ࡢ⡿ᅜ࡟࠾ࡅࡿ௻ᴗἲ
ไࡣᙧᡂࡉࢀ࡚࠸ࡿࡇ࡜࠿ࡽࠊᙜ᫬ࡢ⡿ᅜࡢἲⓗ≧ἣ
ࢆලయⓗ஦౛ࡢ᳨ウࢆ㏻ࡌ࡚⪃ᐹࡍࡿࡇ࡜ࡣࠊࡇࢀ࠿
ࡽࡢࢃࡀᅜࡢἲไᗘࡢᅾࡾ᪉ࢆ⪃࠼ࡿୖ࡛ࡶ㔜せ࡛
࠶ࡿ࡜ᛮࢃࢀࡿࠋ 
 
(1) Associated Gas and Electric Companyࡢ஦౛15 
 ᮏ௳ࡣබⓗ࡞ಽ⏘ฎ⌮ᡭ⥆ࢆᅇ㑊ࡍࡿࡓࡵ࡟஦ᴗ
෌⦅ࡀ⾜ࢃࢀࠊࡑࢀ࡟ࡼࡾ㢠㠃⥲㢠࡛⣙ 270,000,000
ࢻࣝࡢ♫മᶒ⪅ࡢ฼┈࡟ᙳ㡪ࡀཬࡰࡉࢀࡓ஦౛࡛࠶
ࡿࠋ 
 
ࠝ஦౛ࡢᴫせࠞ  
Associated Gas and Electric Company㸦௨ୗࠕ the 
Companyࠖ࡜࠸࠺ࠋ㸧ࡣ Associated Gas and Electric 
System㸦௨ୗࠕthe Systemࠖ࡜࠸࠺ࠋ㸧࡜࠸࠺ࣆ࣑ࣛࢵ
ࢻᆺ௻ᴗ㞟ᅋࡢ㡬Ⅼ࡟఩⨨ࡍࡿᣢᰴ఍♫࡛࠶ࡾࠊ☜ᐃ
฼௜㌿᥮♫മ࡛࠶ࡿ Convertible Investment Certificates
࠾ࡼࡧ Convertible Obligationࠊඃඛᰴᘧ Aᰴ࠾ࡼࡧ B
                                                                 
13 Id. at 154, 166, 199, 210, 352, 410-11. 
14 Id. at 108, 197, 249, 266. 
15 Id. at 23-108.  
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ᰴࠊ୪ࡧ࡟ᬑ㏻ᰴᘧࢆⓎ⾜ࡋ࡚࠸ࡓࠋ㆟Ỵᶒࡣ B ᰴ
࡟௜୚ࡉࢀ࡚࠾ࡾࠊᙜヱᰴᘧࡣ Howard C. Hopson࠾
ࡼࡧ John I. Mangeࡢ୧Ặ࡟ࡼࡾ࣐ࢧࢳ࣮ࣗࢭࢵࢶಙ
クࢆ㏻ࡌ࡚ಖ᭷ࡉࢀ࡚࠸ࡓࠋ 
The Company ࡣୖグࡢ☜ᐃ฼௜㌿᥮♫മࢆ୍⯡ᢞ
㈨ᐙ࡟኎ࡾ௜ࡅࡿ࡟࠶ࡓࡾࠊചୗࡢ஦ᴗᏊ఍♫ࡢ♫മ
࠾ࡼࡧඃඛᰴᘧࡢⓎ⾜ࢆ᭱ᑠ㝈࡟ᢚ࠼ࠊ᪂ࡓ࡞㈨㔠ㄪ
㐩ࡣྍ⬟࡞㝈ࡾ the Company ࡢドๆⓎ⾜࡟ࡼࡾ⾜࠺
࡜ࡢ᪉㔪ࢆ᥇⏝ࡋ࡚࠸ࡿ᪨ࢆබ⾲ࡋ࡚࠸ࡓࠋࡼࡗ࡚
the Systemࡢ㈨㔠ㄪ㐩ࡣྍ⬟࡞㝈ࡾ the Companyࡢ♫
മⓎ⾜࡟ࡼࡾ⾜ࢃࢀࠊࡑࡢചୗ࡟࠶ࡿ஦ᴗᏊ఍♫ࡣࠊ
௻ᴗ㞟ᅋෆ㒊࡟࠾࠸࡚೉ධࢀ࡟ࡼࡿ㈨㔠ㄪ㐩ࡣ⾜ࡗ
࡚࠸ࡓࡶࡢࡢࠊእ㒊ࡢᢞ㈨ᐙ࠿ࡽࡣ㈨㔠ㄪ㐩ࢆ⾜ࢃ࡞
࠸ࡶࡢ࡜ࡉࢀ࡚࠸ࡓࠋࡇࡢࡼ࠺࡞᪉㔪ࢆ᥇⏝ࡍࡿࡇ࡜
࡟ࡼࡾࠊചୗࡢ஦ᴗᏊ఍♫ࡢ཰┈࡟ᑐࡋ࡚ the 
Company ࡟ඃඛࡍࡿ♫മᶒ⪅࠾ࡼࡧᰴ୺ࢆ࡛ࡁࡿ㝈
ࡾᑡ࡞ࡃࡋࠊࡑࢀ࡟ࡼࡾ the Companyࡢ☜ᐃ฼௜㌿᥮
♫മࢆಖ᭷ࡍࡿ୍⯡ᢞ㈨ᐙࡀ࠶ࡓ࠿ࡶചୗࡢ஦ᴗᏊ
఍♫࡟ᑐࡋ┤᥋ㄳồᶒࢆ᭷ࡍࡿࡼ࠺࡞ᙧ࡛ࡑࡢඃඛ
ᘚ῭ᶒࡀ☜ಖࡉࢀ࡚࠸ࡓࠋࡼࡗ࡚ࠊthe Company࡟ࡼ
ࡾಖ᭷ࡉࢀ࡚࠸ࡿᏊ఍♫Ⓨ⾜ドๆࡼࡾࡶඃඛࡍࡿド
ๆࡢⓎ⾜ᩘࢆചୗࡢ஦ᴗᏊ఍♫ࡀቑຍࡉࡏࡿࡇ࡜ࡣࠊ
ୖグࡢ᪉㔪࡜┦ᐜࢀ࡞࠸ࡶࡢ࡜ࡉࢀ࡚࠸ࡓ16ࠋ 
 ࡲࡓ the Company ࡢୗ࡟ࡣࠊAssociated General 
Electric Corporation, Associated Properties, Inc., 
Associated Utilities Investing Corporation࡜࠸࠺ 3ࡘࡢ
୰㛫ᣢᰴ఍♫ࡀᏑᅾࡋ࡚࠸ࡓࠋࡓࡔࡋࠊࡇࢀࡽࡢ୰㛫
ᣢᰴ఍♫ࡢᏑᅾࡣ 1932ᖺࡲ୍࡛⯡ᢞ㈨ᐙ࡟ᑐࡋ࡚බ
⾲ࡉࢀ࡚࠸࡞࠿ࡗࡓࠋࡇࢀࡽࡢ୰㛫ᣢᰴ఍♫ࡀ the 
Company ࡀⓎ⾜ࡍࡿ♫മ࡟ඃඛࡍࡿ♫മࢆⓎ⾜ࡍࡿ
ࡇ࡜ࡶࡲࡓࠊୖグࡢ᪉㔪࡜┦ᐜࢀ࡞࠸ࡶࡢ࡛࠶ࡗࡓ
࠙ᅗ 1-1ࠚ17ࠋ 
1927ᖺ࡟ the Company࡜ 3ࡘࡢ୰㛫ᣢᰴ఍♫ࡢ㛫
࡟࠾࠸࡚ࠊ⌧᫬Ⅼ࠾ࡼࡧᑗ᮶࡟࠾࠸࡚ the Companyࡀ
ࡇࢀࡽࡢ୰㛫ᣢᰴ఍♫࡟ᑐࡋ࡚᭷ࡍࡿ඲࡚ࡢ㈚௜㔠
മᶒࢆࠊࡇࢀࡽࡢ୰㛫ᣢᰴ఍♫ࡀⓎ⾜ࡍࡿ᪂ᰴࡢᘬཷ
ᶒ࡜஺᥮ࡍࡿ࡜ࡢྜពࡀ࡞ࡉࢀࡓࠋࡲࡓࠊྠ᫬࡟ the 
Company ࡀ♫മⓎ⾜࡟㝿ࡋ࡚ᢞ㈨ᐙ࠿ࡽཷࡅྲྀࡗࡓ
⌧㔠ࠊചୗࡢ஦ᴗᏊ఍♫ࡢドๆ࡜࠸ࡗࡓ the Company
ࡀಖ᭷ࡍࡿ඲㈨⏘ࡀࡇࢀࡽࡢ୰㛫ᣢᰴ఍♫࡟ㆡΏࡉ
ࢀࡓࠋࡑࡢᑐ౯࡜ࡋ࡚ࠊthe Companyࡣࡇࢀࡽ 3ࡘࡢ
୰㛫ᣢᰴ఍♫ࡀⓎ⾜ࡍࡿ᪂ᰴࡢᘬཷᶒࢆྲྀᚓࡋࡓࠋࡑ
ࡢᚋࠊ1931 ᖺ࠿ࡽ 1932 ᖺ࡟࠿ࡅ࡚ 3 ♫ࡣྜేࡋࠊ
Associated Gas and Electric Corporation㸦௨ୗࠕ the 
                                                                 
16 Id. at 24-25. 
17 Id. 
Corporationࠖ࡜࠸࠺ࠋ㸧ࡀㄌ⏕ࡋࡓ࠙ᅗ 1-2ࠚ18ࠋ 
 
 
࠙ᅗ㸯㸫㸯ࠚ 
 
 
 
 
 
 
 
1932 ᖺ࡟ the Corporation ࡣᐃḰኚ᭦ࢆ⾜࠸ࠊᤵᶒ
ᰴᘧᩘࢆቑຍࡉࡏࡓࠋࡑࡋ࡚ the Company࡜ 3ࡘࡢ୰ 
㛫ᣢᰴ఍♫࡜ࡢ㛫࡟࠾ࡅࡿ๓グྜព࡟ᇶ࡙ࡁࠊthe 
Corporationࡢ the Company࡟ᑐࡍࡿ 671,000,000ࢻࣝ
ࡢ㈇മࡣ the Companyࢆᘬཷே࡜ࡍࡿ᪂ᰴ 6,710,000
ᰴ࡜஺᥮ࡉࢀࡿࡇ࡜࡜࡞ࡗࡓࠋThe CorporationࡀⓎ⾜
ࡍࡿ᪂ᰴࡢⓎ⾜౯㢠ࡣ1ᰴ࠶ࡓࡾ100ࢻ࡛ࣝ࠶ࡗࡓࡀࠊ
ࡑࡢ㢠㠃㔠㢠ࡣ 1ࢻ࡛ࣝ࠶ࡗࡓࠋᙜヱ᪂ᰴⓎ⾜࡟㝿ࡋ
࡚㈨ᮏ㔠࡟⤌ࡳධࢀࡽࢀࡓ㔠㢠ࡣ 6,710,000ࢻ࡛ࣝ࠶
                                                                 
18 Id. at 26. 
The Corporation 
ྜే 
Associated 
General Electric 
Associated 
Properties Inc. 
Associated 
Utilities Investing 
஺ ᥮ ࡢ
ྜព 
㸱ࡘࡢ୰㛫ᣢ
ᰴ఍♫ࡀⓎ⾜
ࡍࡿ᪂ᰴᘬཷ
ᶒࡢㆡΏ 
The Company 㸱ࡘࡢ୰㛫ᣢ
ᰴ఍♫࡟ᑐࡍ
ࡿ㈚௜㔠മᶒ
ࡑࡢ௚඲㈈⏘
ࡢ⛣㌿ 
ചୗࡢ஦ᴗᏊ఍♫ 
Associated 
General Electric 
Corporation 
Associated 
Properties, 
Inc. 
Associated Utilities 
Investing Corporation
The Company 㹀ᰴ㸸㆟Ỵᶒ
࠶ࡾ
࣐ࢧࢳ࣮ࣗࢭࢵࢶಙクࢆ㏻
ࡌ࡚Hopson࠾ࡼࡧMangeࡢ
୧Ặࡀಖ᭷ 
Aᰴ ᬑ㏻ᰴᘧ 
Convertible 
Investment
Certificates
Convertible 
Obligation
 
 
࠙ᅗ 1-1ࠚ 
 
࠙ᅗ 1-2ࠚ 
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ࡾࠊࡲࡓ⣙ 663,000,000ࢻࣝࡣ㈨ᮏ๫వ㔠࡟⤌ࡳධࢀ
ࡽࢀࡓࠋᙜヱࢹࢵࢻ࣭࢚ࢡ࢖ࢸ࢕࣭ࢫ࣡ࢵࣉ࡟ࡼࡾ
the Companyࡣ the Corporationࡢᬑ㏻ᰴᘧࢆ 6,710,000
ᰴྲྀᚓࡋࠊࡇࢀࡀᐇ㉁ୖ the Companyࡢ඲㈈⏘࡛࠶ࡗ
ࡓ࠙ᅗ 1-3ࠚ19ࠋ 
 
 
 
 
 
 
 
 
 
The Companyࡣ 1932ᖺ࡟‶ᮇࢆ㏄࠼ࡿ☜ᐃ฼௜㌿
᥮♫മࡢൾ㑏ࢆ஌ࡾษࡿࡓࡵ࡟ചୗࡢ the Corporation
ࢆ฼⏝ࡋ࡚㈨㔠ㄪ㐩ࢆ⾜ࡗࡓࠋࡑࢀ࡟ࡼࡾࠊ the 
Corporation ࡣ 8’s of 40’s ࡜࠸࠺ྡࡢ♫മࢆ⥲㢠
10,000,000ࢻࣝⓎ⾜ࡋࡓࠋࡇࢀࡽࡢ♫മࡣ the 
Companyࡀಖ᭷ࡍࡿ the Corporationࡢᬑ㏻ᰴᘧ࡟ඃ
ඛࡍࡿࡶࡢ࡛࠶ࡿࡇ࡜࠿ࡽࠊthe CompanyࡀⓎ⾜ࡍࡿ
㌿᥮♫മ࡟ࡶඃඛࡍࡿࡶࡢ࡛࠶ࡗࡓࠋࡑࡇ࡛ࠊᙜヱ♫
മⓎ⾜࡟ᑐࡋ the Companyࡢ♫മᶒ⪅࠿ࡽᢸಖไ㝈
᮲㡯㐪཯ࢆ⌮⏤࡜ࡍࡿᕪṆࡵㄳồࡀ࡞ࡉࢀࡓࡀࠊᙜヱ
ㄳồࡣㄆࡵࡽࢀ࡞࠿ࡗࡓ20ࠋ 
 1933ᖺ࡟ the Companyࡣῶ཰ࠊቑ⛯ࠊ㓄ᙜῶᑡ࡟
┤㠃ࡋࡓࠋ1933 ᖺ 3 ᭶ 31 ᪥᫬Ⅼ࡟࠾࠸࡚㢠㠃⥲㢠
270,000,000 ࢻࣝࡢ☜ᐃ฼௜㌿᥮♫മᶒ⪅࡟ᑐࡍࡿ฼
ᡶ࠸മົࡣ 12,383,094.98 ࢻࣝ࡟㐩ࡋ࡚࠸ࡓࠋࡶࡋࠊ
ࡇࢀࡽࡢ♫മ࡟ᑐࡍࡿࢹࣇ࢛ࣝࢺࡀ⏕ࡌࡓሙྜࠊබⓗ
࡞ಽ⏘ฎ⌮ᡭ⥆ࡁ࡟ධࡿࡇ࡜࡟࡞ࡾࠊthe Companyࡢ
⤒Ⴀ⪅ࡣᙜヱ௻ᴗ㞟ᅋ࡟ᑐࡍࡿᨭ㓄ᶒࢆኻ࠺ࡇ࡜࡟
࡞ࡗ࡚ࡋࡲ࠺ࠋࡑࡇ࡛ࡇࢀࡽࡢ฼ᡶ࠸മົࢆῶᑡࡉࡏ
ࡿࡓࡵ࡟㈨ᮏ෌ᵓᡂィ⏬㸦ReCap Plan㸧ࡀᐇ⾜ࡉࢀࡿ
ࡇ࡜࡟࡞ࡗࡓ21ࠋ 
 ࡲࡎࠊ㈨ᮏ෌ᵓᡂィ⏬ࢆᐇ⾜ࡍࡿ๓ẁ㝵ࡢᡭ⥆࡜ࡋ
                                                                 
19 Id. at 27-29. 
20 Id. at 29-30. 
21 Id. at 30-31. 
࡚ࠊThe Corporationࡣ㈇മ 671,000,000ࢻࣝ࡜ᘬࡁ᥮
࠼࡟㢠㠃 1ࢻࣝࡢ᪂ᰴࢆ 6,710,000ᰴⓎ⾜ࡋࡓ㝿࡟⏕
ࡳฟࡉࢀࡓ㈨ᮏ๫వ㔠࠿ࡽ฼┈㓄ᙜࢆᐉゝࡋࡓࠋᙜヱ
㓄ᙜ㔠ࡣ 300,000,000ࢻࣝࢆ㉸࠼࡞࠸⠊ᅖෆ࡟࠾࠸࡚
the Company࠿ࡽࡢㄳồ࡟ࡼࡾᚋ㏙ࡢ㈨ᮏ෌ᵓᡂィ⏬
࡟ࡼࡾⓎ⾜ࡉࢀࡿ the Corporation ࡢ☜ᐃ฼௜♫മࡲ
ࡓࡣ཰┈♫മ࡟ᑐࡋᨭᡶ࠸ࡀ࡞ࡉࢀࡿࡇ࡜࡜ࡉࢀࡓࠋ
The Companyࡣ the Corporation࠿ࡽཷࡅྲྀࡗࡓᙜヱ㓄
ᙜ㔠ࢆ㈨ᮏ෌ᵓᡂィ⏬ࢆᐇ⾜ࡍࡿࡓࡵ࡟タ❧ࡉࢀࡓ
ചୗࡢูࡢᏊ఍♫࡛࠶ࡿ Associated Gas and Electric 
Securities Company࡟ㆡΏࡋࡓ࠙ᅗ 1-4ࠚ22ࠋ 
 
 
 
ḟ࡟ࠊ㈨ᮏ෌ᵓᡂ࡟࠶ࡓࡾ the Companyࡢ♫മᶒ⪅
࡟ᑐࡋ࡚ 3ࡘࡢ࢜ࣉࢩࣙࣥࡀᥦ♧ࡉࢀࡓࠋࡑࡋ࡚ࠊࡑ
ࡢಖ᭷ࡍࡿ♫മࢆ㈨ᮏ෌ᵓᡂ࡟ࡼࡾ᪂ࡓ࡟Ⓨ⾜ࡉࢀ
ࡿ♫മ࡜஺᥮ࡍࡿࡼ࠺່ㄏࡀ⾜ࢃࢀࡓࠋ 
 ࠙࢜ࣉࢩࣙࣥ㸯ࠚ ࢜ࣉࢩࣙࣥ㸯ࢆ㑅ᢥࡋࡓ the 
Company ࡢ♫മᶒ⪅ࡣࠊthe Corporation ࡀⓎ⾜ࡍࡿ
1973 ᖺࢆൾ㑏ᮇ㝈࡜ࡍࡿ☜ᐃ฼௜♫മ࡜ࡢ஺᥮ࢆ⾜
࠺ࡇ࡜࡜ࡉࢀࡓࠋᙜヱ☜ᐃ฼௜♫മࡣ the Companyࡢ
♫മᶒ⪅ࡀᚑ᮶ಖ᭷ࡋ࡚࠸ࡓ☜ᐃ฼௜㌿᥮♫മࡢඖ
ᮏࢆ 50㸣ῶᑡࡉࡏࡿࡶࡢ࡛࠶ࡾࠊ฼⋡ࡣᚑ᮶ࡢ♫മ
࡜ྠࡌ࡛࠶ࡗࡓࠋࡓࡔࡋࠊ࢜ࣉࢩࣙࣥ㸯࡟ࡣୖ㝈ࡀタ
ࡅࡽࢀ࡚࠾ࡾࠊᙜヱ☜ᐃ฼௜♫മࡢⓎ⾜⥲㢠ࡀ
50,000,000 ࢻࣝ࡟㐩ࡋࡓ᫬Ⅼ࡛ཎ๎࡜ࡋ࡚ᡴࡕษࡽ
ࢀࡿࡇ࡜࡜ࡉࢀ࡚࠸ࡓࠋࡲࡓࠊ࢜ࣉࢩࣙࣥ㸯ࢆ㑅ᢥࡋ
ࡓ♫മᶒ⪅ࡣ 1935 ᖺ 6 ᭶ 15 ᪥࠿ࡽ 1945 ᖺ 6 ᭶ 15
᪥ࡲ࡛ࡢ㛫࡟ᚋ㏙ࡢ࢜ࣉࢩࣙࣥ㸰࡟ࡼࡾᥦ౪ࡉࢀࡿ
཰┈♫മ࡬ࡢ㌿᥮ࢆㄳồࡍࡿࡇ࡜ࡀ࡛ࡁࡿࡇ࡜࡜ࡉ
ࢀࡓࠋࡉࡽ࡟ࠊ1933 ᖺ 7 ᭶࡟ᮏ௳㈨ᮏ෌ᵓᡂィ⏬ࡀ
ኚ᭦ࡉࢀࠊ࢜ࣉࢩࣙࣥ㸯ࢆ㑅ᢥࡋࡓ♫മᶒ⪅ࡣ 1938
ᖺ 12᭶ 31᪥࠿ࡽ 1944ᖺ 1᭶ 1᪥ࡢ㛫ࠊᚋ㏙ࡢ࢜ࣉ
ࢩࣙࣥ㸱࡟ࡼࡾ the Company ࡀⓎ⾜ࡍࡿ཰┈♫മ࡟
                                                                 
22 Id. at 31-32. 
The Corporation㸸฼┈㓄ᙜ
ࢆᐉゝ 
The Company㸸The 
Corporationࡢᰴ୺ 
Associated Gas and 
Electric Securities 
Company 
฼┈㓄ᙜ
㓄ᙜ㔠ࡢㆡΏ
The Corporation 
ࢹ ࢵ
ࢻ࣭࢚ࢡ
࢖ ࢸ
࢕࣭ࢫ࣡
ࢵࣉ 
The Company ᪂ᰴ 6,710,000
ᰴⓎ⾜ࠋ㈨ᮏ
㔠࡬ࡢ⤌ධࢀ
㢠㸸6,710,000
ࢻࣝ 
㈨ᮏ๫వ㔠࡬
ࡢ⤌ධࢀ㢠㸸
663,000,000ࢻ
ࣝ 
മᶒ
671,000,000
ࢻࣝ 
 
࠙ᅗ 1-4ࠚ 
࠙ᅗ 1-3ࠚ 
 
࠙ᅗ ࠚ
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࠙ᅗ ࠚ
࠙ᅗ ࠚ
㌿᥮ࡍࡿࡇ࡜ࡀ࡛ࡁࡿࡇ࡜࡜ࡉࢀࡓ23ࠋ 
 ࠙࢜ࣉࢩࣙࣥ㸰 ࠚ ࢜ࣉࢩࣙࣥ㸰ࢆ㑅ᢥࡋࡓ♫മᶒ
⪅ࡣ the CorporationࡀⓎ⾜ࡍࡿ 1978ᖺࢆൾ㑏ᮇ㝈࡜
ࡍࡿ཰┈♫മ࡜ࡢ஺᥮ࢆ⾜࠺ࡇ࡜࡜ࡉࢀࡓࠋᙜヱ཰┈
♫മࡢඖᮏࡣ the Company ࡀⓎ⾜ࡍࡿ☜ᐃ฼௜㌿᥮
♫മ࡜ྠ㢠࡛࠶ࡾࠊࡲࡓᙜヱ♫മࡢ฼ᜥࡣ⣼✚ⓗ࡛࠶
ࡿࠋࡓࡔࡋࠊ♫മࡢ฼⋡ࡣᙜึࡢ♫മ࡜ẚ㍑ࡋ࡚ῶᑡ
ࡉࡏࡽࢀࠊ࠿ࡘᙜヱ฼ᜥࡢᨭᡶ࠸ࡣࠊ☜ᐃ฼௜㌿᥮♫
മ࡟ᑐࡍࡿ฼ᜥࢆᨭᡶࡗࡓᚋࠊthe Corporationࡢྲྀ⥾
ᙺ఍Ỵ㆟࡟ࡼࡾ⾜ࢃࢀࡿࡇ࡜࡜ࡉࢀࡓ24ࠋ 
 ࠙࢜ࣉࢩࣙࣥ㸱 ࠚ ࢜ࣉࢩࣙࣥ㸱ࢆ㑅ᢥࡋࡓ♫മᶒ
⪅ࡣࠊthe CompanyࡀⓎ⾜ࡍࡿ 1983ᖺࢆൾ㑏ᮇ㝈࡜
ࡍࡿῶമᇶ㔠௜ࡁ↓ᢸಖ཰┈♫മ࡜஺᥮ࢆ⾜࠺ࡇ࡜
࡜ࡉࢀࡓࠋඖᮏࡢ㢠࠾ࡼࡧ฼⋡ࡣᚑ᮶ࡢ♫മ࡜ྠ㢠࡜
ࡉࢀࡓࠋࡲࡓࠊᙜヱ♫മࡢ฼ᜥࡣ⣼✚ⓗ࡛࠶ࡾࠊ฼ᜥ
ࡢᨭᡶ࠸ࡣ the Company ࡢ☜ᐃ฼௜㌿᥮♫മࡀⓎ⾜
῭ࡳ࡛࠶ࡾࠊ࠿ࡘᚋ㏙ࡢ࢚ࢫࢡ࣮ࣟዎ⣙࡟ᇶ࡙ࡃドๆ
ࡢ㡸クࡀ࡞ࡉࢀ࡚࠸࡞࠸㝈ࡾࠊ↓᮲௳࡛⾜ࢃࢀࡿࡶࡢ
࡜ࡉࢀࡓࠋຍ࠼࡚ࠊᙜヱῶമᇶ㔠௜ࡁ↓ᢸಖ཰┈♫മ
ࡢⓎ⾜⥲㢠ࡀⓎ⾜῭ࡳ࠿ࡘ㡸クࡀ࡞ࡉࢀ࡚࠸࡞࠸ the 
Company ࡢ☜ᐃ฼௜㌿᥮♫മࡢⓎ⾜⥲㢠ࡢ 2 ಸ௨ୖ
࡛࠶ࡿሙྜ࡟ࡣࠊ㏣ຍࡢ฼ᡶ࠸ࡀ࡞ࡉࢀࡿࡶࡢ࡜ࡉࢀ
࡚࠸ࡓࠋࡉࡽ࡟ࠊᙜヱ♫മࡢῶമᇶ㔠᮲㡯࡟ᚑ࠸ࠊthe 
Companyࡣᙜヱ♫മࡢൾ㑏ࡢࡓࡵ࡟ 1936ᖺ࠿ࡽẖᖺ
Ⓨ⾜῭ࡳࡢᙜヱ♫മࡢ㢠㠃ࡢ 0.5㸣࡟┦ᙜࡍࡿ㔠㖹ࢆ
ῶമᇶ㔠࡜ࡋ࡚✚ࡳ❧࡚ࡿࡇ࡜࡜ࡉࢀ࡚࠸࠙ࡓ ᅗ 1-5ࠚ
25ࠋ 
 
 
 
 
 
 
 
 
                                                                 
23 Id. at 35-37. 
24 Id. at 37-38. 
25 Id. at 38-41. 
ࡲࡓࠊᮏ௳㈨ᮏ෌ᵓᡂࢆᐇ⾜ࡍࡿ࡟࠶ࡓࡾࠊ࢚ࢫࢡ
࣮ࣟዎ⣙㸦Escrow Agreement㸧ࡀ the Company࡜࢚ࢫ
ࢡ࣮࣭࢚࣮ࣟࢪ࢙ࣥࢺ㸦Escrow Agent㸧࡜ࡢ㛫࡛⥾⤖
ࡉࢀࡓࠋࡑࡢ┠ⓗࡣࠊ➨୍࡟ࠊthe Companyࡢᚑ᮶ࡢ
♫മࡢ฼ᜥ࡜㈨ᮏ෌ᵓᡂ࡟ࡼࡾⓎ⾜ࡉࢀࡿ᪂ࡓ࡞♫
മࡢ฼ᜥ࡜ࡢ㛫࡟ᕪ㢠ࡀ⏕ࡌࡓሙྜ࡟ࠊࡑࡢᕪ㢠ࢆᙜ
ヱ࢚ࢫࢡ࣮࣭ࣟ ࢚࣮ࢪ࢙ࣥࢺࡀ♫മᶒ⪅࡟௦ࢃࡗ࡚ཷ
㡿ࡋࠊ♫മᶒ⪅࡟ᡭΏࡍࡓࡵࡢἲⓗไᗘࢆ๰タࡍࡿࡇ
࡜ࠊ➨஧࡟ࠊ࢚ࢫࢡ࣮࣭࢚࣮ࣟࢪ࢙ࣥࢺࡢඖ࡟࠾࠸࡚
ドๆࡢ஺᥮࡟ࡼࡾᥦ౪ࡉࢀࡓ the Company ࡢ☜ᐃ฼
௜㌿᥮♫മࢆᾘ༷ࡏࡎ࡟ಖᣢࡍࡿࡇ࡜࡛࠶ࡿࠋࡑࢀ࡟
ࡼࡾᙜヱ㈨ᮏ෌ᵓᡂィ⏬࡟ᛂࡌ࡞࠿ࡗࡓ♫മᶒ⪅࡟
ᑐࡋ࡚ᙳ㡪ຊࢆཬࡰࡍࡇ࡜ࡀྍ⬟࡜࡞ࡾࠊࡲࡓ the 
Company ࡀࢹࣇ࢛ࣝࢺ࡟㝗ࡗࡓሙྜ࡟ᙜヱ࢚ࢫࢡࣟ
࣮࣭ ࢚࣮ࢪ࢙ࣥࢺࡀ♫മᶒ⪅ࢆ௦⾲ࡋ࡚ಽ⏘ᡭ⥆࡟㛵
୚ࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࡜┠ㄽࡲࢀࡓ26ࠋᙜヱ࢚ࢫࢡࣟ
࣮࣭ ࢚࣮ࢪ࢙ࣥࢺ࡟ࡣ the CompanyࡢṔ௦๪♫㛗ࢆົ
ࡵ࠿ࡘ⌧ྲྀ⥾ᙺ࡛࠶ࡿ John M. DalyࠊH.D. FitchࠊS. J. 
MageeࠊB. B. RobinsonࠊDaniel StarchࡢྛẶࡀ௵࿨ࡉ
ࢀ࡚࠸ࡓ27ࠋ 
 ௨ୖࡢ㈨ᮏ෌ᵓᡂィ⏬࡟ᇶ࡙ࡁࠊthe Companyࡢ♫
മᶒ⪅࡟ᑐࡋドๆ஺᥮ࡢ່ㄏࡀ⾜ࢃࢀࡓ່ࠋ ㄏ࡟㝿ࡋ
࡚ࡣ the Company ࡢ♫മᶒ⪅ࡀ࢜ࣉࢩࣙࣥ㸯ࡲࡓࡣ
࢜ࣉࢩࣙࣥ㸰࡟ᛂࡌࡿࡼ࠺ᵝࠎ࡞ᡭẁࡀ⏝࠸ࡽࢀࡓࠋ
ࡲࡎ♫മᶒ⪅࡟ᑐࡋᮏ௳㈨ᮏ෌ᵓᡂィ⏬࡬ᛂࡌࡿࡼ
࠺ᡭ⣬࡟ࡼࡿ່ㄏࡀ⾜ࢃࢀࠊḟ࡟ࣈࢵࢡࣞࢵࢺࡢ㓄ᕸ
࠾ࡼࡧ୺せ࡞᪂⪺࠾ࡼࡧ㔠⼥ࢪ࣮ࣕࢼࣝ࡬ࡢᗈ࿌ࡢ
ᥖ㍕ࡶ⾜ࢃࢀࡓࠋࡉࡽ࡟ࡣಶࠎࡢ♫മᶒ⪅࡟ᑐࡋ࡚ࡶ
the System ࡢചୗࡢドๆࢹ࢕࣮࣮ࣛࢆ⥲ືဨࡋ࡚┦
ᑐ࡟ࡼࡿ່ㄏࡀ⾜ࢃࢀࡓ28ࠋ 
ࡑࡢ⤖ᯝࠊ1934 ᖺ 1 ᭶ 17 ᪥᫬Ⅼࡲ࡛࡟㢠㠃⥲㢠
100,000,000 ࢻࣝࡢ♫മᶒ⪅ࡀ࢜ࣉࢩࣙࣥ㸯ࢆ㑅ᢥࡋࠊ
ࡑࡋ࡚࢜ࣉࢩࣙࣥ㸯࡬ࡢᛂເࡣ⥾ࡵษࡽࢀࡓࠋࡲࡓࠊ
1936ᖺ 4᭶ 7᪥᫬Ⅼ࡟࠾࠸࡚ 94,713,570ࢻࣝࡢ♫മ
ᶒ⪅ࡀ࢜ࣉࢩࣙࣥ㸰ࢆ㑅ᢥࡋࠊࡑࡋ࡚࢜ࣉࢩࣙࣥ㸰࡬
ࡢᛂເࡣ⥾ࡵษࡽࢀࡓࠋ1936ᖺ 6᭶ 30᪥᫬Ⅼ࡟࠾࠸
࡚ṧࡾࡢ㢠㠃⥲㢠 66,303,470ࢻࣝࡢ♫മᶒ⪅ࡢ࠺ࡕࠊ
ࢃࡎ࠿ 4,466,960ࢻࣝࡢ♫മᶒ⪅ࡀ࢜ࣉࢩࣙࣥ㸱ࢆ㑅
ᢥࡋࡓࠋࡲࡓ㌿᥮ᶒࡢ⾜౑࡟ࡼࡾ 1936ᖺ 6᭶ 30᪥᫬
Ⅼࡲ࡛࡟࢜ࣉࢩࣙࣥ㸯ࢆ㑅ᢥࡋࡓ♫മᶒ⪅ࡢ࠺ࡕ㢠
㠃⥲㢠 4,201,050ࢻࣝࡢ♫മᶒ⪅ࡀ࢜ࣉࢩࣙࣥ㸰࡛ᥦ
౪ࡉࢀࡿ㢠㠃⥲㢠 8,402,100ࢻࣝࡢ཰┈♫മ࡬ࡢ㌿᥮
ㄳồࢆ⾜ࡗࡓ࠙ᅗ 1-6ࠚ29ࠋ 
                                                                 
26 Id. at 48, 53-54, 56. 
27 Id. at 57. 
28 Id. at 42, 68-78, 86-96. 
29 Id. at 42. 
The 
Company ࡢ
♫മᶒ⪅ 
࢜ࣉࢩࣙࣥ㸯 
࢜ࣉࢩࣙࣥ㸰
࢜ࣉࢩࣙࣥ㸱 
the Corporation Ⓨ⾜ࡢ
ൾ㑏ᮇ㝈 1973ᖺࡢ☜ᐃ
฼௜♫മ 
the Corporation Ⓨ⾜
ࡢൾ㑏ᮇ㝈 1978ᖺࡢ
཰┈♫മ 
the Company Ⓨ⾜ࡢൾ㑏ᮇ
㝈 1983 ᖺࡢῶമᇶ㔠௜ࡁ
↓ᢸಖ཰┈♫മ 
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 ᮏ௳㈨ᮏ෌ᵓᡂィ⏬࡟ᑐࡋ࡚ࡣࠊࡑࡢෆᐜࡀ୙බṇ
࡛࠶ࡿ࡜ࡋ࡚ࠊᗄࡘ࠿ࡢᕞ࡟࠾࠸࡚ᕞドๆጤဨ఍࠾ࡼ
ࡧ the Company ࡢ♫മᶒ⪅࠿ࡽࡑࡢᐇ⾜࡟ᑐࡋᕪṆ
ࡵッゴࡀᥦ㉳ࡉࢀࡓࠋࡑࡋ࡚ࠊ࢘࢕ࢫࢥࣥࢩࣥᕞ᭱㧗
⿢ุᡤࡣᮏ௳㈨ᮏ෌ᵓᡂィ⏬ࡣ୙බṇ࡛࠶ࡿ࡜ุ♧
ࡋࡓ30ࠋࡲࡓྠᕞࡢドๆጤဨ఍ࡶ᭱㧗⿢ุᡤࡢุ᩿࡟
ᚑ࠸ࠊᮏ௳㈨ᮏ෌ᵓᡂィ⏬ࡢෆᐜࡣ୙බṇ࡛࠶ࡿ࡜ࡋ
࡚ࠊᙜヱᕞෆ࡟࠾࠸࡚ᮏ௳㈨ᮏ෌ᵓᡂィ⏬࡟ᇶ࡙ࡁ
the Company࡟ࡼࡾⓎ⾜ࡉࢀࡿドๆࡢⓏ㘓ࢆᢎㄆࡋ࡞
࠿ࡗࡓࠋ 
 ࡋ࠿ࡋ࡞ࡀࡽࠊ௚ࡢッゴ࡟࠾࠸࡚ࡣཎ࿌ࡢ୺ᙇࡣㄆ
ࡵࡽࢀ࡞࠿ࡗࡓࠋࡑࡢ࠺ࡕࡢ୍ࡘ࡛࠶ࡿ Rabenold v. 
Associated Gas & Electric Co.஦௳31࡟࠾࠸࡚⿢ุᡤࡣ
ḟࡢࡼ࠺࡟ุ♧ࡋࠊ♫മᶒ⪅࡛࠶ࡿཎ࿌ࡢ⏦❧ࢆㄆࡵ
࡞࠿ࡗࡓࠋ 
ࠕἲ࠾ࡼࡧ⿢㔞ᶒ⾜౑࡟࠾࠸࡚ཎ࿌ࡢ⏦❧ࢆㄆࡵࡿ
ࡇ࡜ࡣ࡛ࡁ࡞࠸ࠋཎ࿌ࡢ⿕࿌఍♫࡟࠾ࡅࡿከ㢠ࡢᢞ㈨
࡟ᑐࡋ࡚ཎ࿌ࡀ᭷ࡍࡿ୙Ᏻ࠾ࡼࡧࡑࡢࡇ࡜࡟ࡼࡿ⏒
኱࡞៧៖ࢆ⪃៖ࡋࡓ࡜ࡋ࡚ࡶࠊᕪṆࡵ࡟ࡼࡾ஦ᴗ෌⦅
ィ⏬ࠊࡶࡗ࡜ṇ☜࡟ゝ࠼ࡤ㈨ᮏ෌ᵓᡂ࡬ࡢ௓ධࢆṇᙜ
໬ࡍࡿࡶࡢࡣఱࡶ♧ࡉࢀ࡚࠸࡞࠸ࠋఱ᫬࡟࠾࠸࡚ࡶ⿢
ุᡤࡣ఍♫࡜ᖖ࡟㛵ࢃࡗ࡚࠸ࡿ⪅ࡢ≉ูୟࡘヲ⣽࡞
▱㆑࡜ࡣᑐ↷ⓗ࡟ࠊ஦ᴗ⤒Ⴀ࡟ᑐࡍࡿ⿢ุᐁࡢ⾲㠃ⓗ
࡞▱㆑ࢆ⏝࠸ࡿࡇ࡜࡟ᑐࡋ࡚ࡣៅ㔜࡛࡞ࡅࢀࡤ࡞ࡽ
࡞࠸ࠋ࡜ࡾࢃࡅࠊ⿢ุᡤ࡟ࡼࡿ௓ධࡀ⏒኱࡞ᦆኻࢆࡶ
                                                                 
30 Associated Gas & Electric Co. v. Public Service Commission, 
221 Wis. 519, 529, 266 N. W. 205, 209 (1936). 
31 Rabenold v. Associated Gas & Electric Co. 148 Misc. 507, 
266 N. Y. Supp. 520 (Sup. Ct. 1933). 
ࡓࡽࡍࡇ࡜ࡀண᝿ࡉࢀࡿሙྜ࡟ࡣࡑࢀࡀᙜ࡚ࡣࡲࡿࠋ
ࡇࡇ࡟࠾࠸࡚♧ࡉࢀࡓ≧ἣࡢᴫ␎࠿ࡽࡣᙜヱィ⏬ࡀ
⿕࿌఍♫࡟࡜ࡗ࡚኱ࡁ࡞ᩆ῭ᡭẁ࡜࡞ࡿࡇ࡜ࡣ᫂ࡽ
࠿࡛࠶ࡿࠋッゴࡢ⤖ᯝࡀၥ㢟࠶ࡿࡶࡢ࡜࡞ࡿሙྜࠊࡓ
࡜࠼୍᫬ⓗ࡟ࡏࡼࡇࡢࡼ࠺࡟ண᝿ࡉࢀࡿ฼┈࡟ᑐࡍ
ࡿ౵ᐖࡣṇᙜ໬ࡍࡿࡇ࡜ࡢ࡛ࡁ࡞࠸ᶒຊࡢ⾜౑࡛࠶
ࡾࠊࡇࡢࡼ࠺࡞ᶒຊ⾜౑ࡣษ㏕ࡋࡓᚲせᛶࡀ࠶ࡿሙྜ
ࢆ㝖ࡁ⾜ࢃࢀ࡚ࡣ࡞ࡽ࡞࠸࣭࣭࣭ 
 ୪኱᢬࡛࡞࠸ᛮ⪃ࠊດຊࠊࡑࡋ࡚≀㉁ⓗᾘ㈝࡟ࡼࡾ
ᵓ⠏ࡉࢀࡓィ⏬ࢆྎ↓ࡋ࡟ࡍࡿࡓࡵ࡟ᕪṆࡵ࡜࠸࠺
ᡭẁࢆ⏝࠸ࡿࡇ࡜࡟ࡣ㌋㌉ࢆぬ࠼ࡿࡢ࡛࠶ࡾࠊッゴ࡟
࠾࠸࡚ᕪṆࡵࡣ⌧࡟Ꮡᅾࡍࡿᅇ᚟୙ྍ⬟࡞ᦆᐖࢆᅇ
㑊ࡍࡿࡓࡵ࡟ᚲせ୙ྍḞ࡛࠶ࡿࡇ࡜ࡀ᫂ⓑ࡛࠶ࡿሙ
ྜ࡟ࡢࡳ⾜ࢃࢀࡿ࡭ࡁ࡛࠶ࡿ࡜࠸࠺⪃࠼࡟ᚑ࠸ࠊཎ࿌
ࡢ⏦❧࡚ࢆᲠ༷ࡍࡿࠖࠋ  
 
ࠝᮏ஦౛࡟ᑐࡍࡿ SECࡢホ౯ࠞ 
SEC ࡣࠊᮏ௳஦ᴗ෌⦅࡟ࡼࡾ⤒Ⴀ⪅ࡣබⓗ࡞ಽ⏘
ฎ⌮ᡭ⥆ࡁࢆᅇ㑊ࡋࠊࡑࢀ࡟ࡼࡾ఍♫ᨭ㓄ᶒࢆ⥔ᣢࡍ
ࡿࡇ࡜ࡀ࡛ࡁࠊࡑࢀ࡟ࡼࡾᵝࠎ࡞฼┈ࢆாཷࡍࡿࡇ࡜
ࡀ࡛ࡁࡿ཯㠃ࠊ♫മᶒ⪅࡟࡜ࡗ࡚ࡣ఍♫Ꮡ⥆ࡢࡓࡵ࡟
⮬ᕫࡢᶒ฼ࡀ኱ࡁࡃ≛≅࡜࡞ࡾࠊࡲࡓᮏ௳㈨ᮏ෌ᵓᡂ
ィ⏬࡟ࡼࡾ♫മᶒ⪅ࡢ㛫࡛฼ᐖᑐ❧ࡀ⏕ࡌࡿⅬ࡛୙
฼┈࡞Ⅼࡀከ࠸࡜ᣦ᦬ࡋ࡚࠸ࡿ32ࠋ 
ࡲࡎࠊᮏ௳஦ᴗ෌⦅࡟࠾࠸࡚ࡣ the Company࡜୰㛫
ᣢᰴ఍♫࡜ࡢ㛫࡟࠾࠸࡚」㞧࡞ྲྀᘬࡀ⾜ࢃࢀࡓⅬ࡟
ࡘ࠸࡚ࠊSEC ࡣࡇࢀࡽ୍㐃ࡢྲྀᘬࡀᮏ௳㈨ᮏ෌ᵓᡂ
ィ⏬ࢆᐇ⾜ࡍࡿࡓࡵࡢ๓ẁ㝵ࡢࢫ࣮࣒࢟࡜ࡋ࡚Ỵᐃ
ⓗ࡟㔜せ࡛࠶ࡗࡓ࡜ࡋ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊthe Company
࡜ the Corporation ࡜ࡢ㛫࡛㈈⏘ࡢ⛣㌿ࢆ⾜࠺ࢫ࣮࢟
࣒ࢆά⏝ࡍࡿࡇ࡜࡛ࠊ఍♫㈈⏘࡟ᑐࡍࡿྛ♫മᶒ⪅ࡢ
㡰఩௜ࡅ࡟ኚ᭦ࢆ⏕ࡌࡉࡏࠊࡑࢀ࡟ࡼࡾ㈨ᮏ෌ᵓᡂィ
⏬࡟ࡼࡿ the Company ࡢ♫മࡢඖᮏ࠾ࡼࡧ฼ᜥࡢῶ
㢠ࢆ⾜࠺ࡇ࡜ࡀྍ⬟࡜࡞ࡗࡓ33ࠋࡑࡋ࡚ࠊࡇࡢࡼ࠺࡞
the Company࡜୰㛫ᣢᰴ఍♫࡜ࡢ㛫࡟࠾ࡅࡿ」㞧࡞ࢫ
࣮࣒࢟ࡣ⦆࠸ᕞ఍♫ἲࡢୗ࡛ࡣࡌࡵ࡚ྍ⬟࡛࠶ࡗࡓ
࡜ᣦ᦬ࡋ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊ୰㛫ᣢᰴ఍♫ࢆタ❧ࡋࡑ
ࡢᏑᅾࢆእ㒊࡟᝟ሗ㛤♧ࡍࡿࡇ࡜ࢆせࡏࡎࠊࡲࡓᐃḰ
ኚ᭦ࢆ⮬⏤࡟⾜࠺ࡇ࡜ࡀ࡛ࡁࠊࡉࡽ࡟ࡣ㈨ᮏ๫వ㔠ࢆ
タᐃࡋࡑࢀࢆ㈈※࡟฼┈㓄ᙜࢆ⾜࠺ࡇ࡜ࡀ࡛ࡁࡿࡢ
ࡣ⦆࠸ᕞ఍♫ἲࡢୗ࡛ࡢࡳྍ⬟࡛࠶ࡾࠊthe Company
ࡢ⤒Ⴀ㝕ࡣࡑࢀࡽࡢつᐃࢆ᭱኱㝈࡟ά⏝ࡋ࡚ᮏ௳஦
ᴗ෌⦅ࢆ⾜࠺ࡇ࡜ࡀྍ⬟࡜࡞ࡗࡓ34ࠋࡑࡋ࡚ࠊthe 
                                                                 
32 SEC, Protective Committee Report Part Ϯ, supra note 3, at 
34-35, 42, 108. 
33 Id. at 28. 
34 Id. at 33. 
The Corporation 
The Company 
Convertible 
Investment 
Certificatesಖ᭷⪅ 
Convertible Obligationಖ᭷⪅
࢜ࣉࢩࣙࣥ 1㸸
㢠 㠃 ⥲ 㢠
100,000,000ࢻࣝ
㸦࠺ࡕ㢠㠃⥲㢠
4,201,050ࢻࣝࡢ
♫മᶒ⪅ࡀ࢜ࣉ
ࢩࣙࣥ㸰࡬ࡢ㌿
᥮ᶒ⾜౑㸧 
࢜ࣉࢩࣙࣥ㸰㸸
㢠 㠃 ⥲ 㢠
94,713,570ࢻࣝ
࢜ࣉࢩࣙࣥ㸱㸸
㢠 㠃 ⥲ 㢠
4,466,960ࢻࣝ 
࢚ࢫࢡࣟ
࣮࣭ ࢚࣮ࢪ
࢙ࣥࢺ 
ドๆࡢ
஺᥮ 
஺᥮㈙௜ࡅ࡬
ࡢ່ㄏ 
࢚ࢫࢡ࣮ࣟ
ዎ⣙ 
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Company ࡜ 3 ࡘࡢᣢᰴ఍♫࡜ࡢ㛫࡟࠾࠸࡚」㞧࡞ྲྀ
ᘬࢆ⾜࠺ࡇ࡜࡟ࡼࡾ the Company ࡢ♫മᶒ⪅ࡢ஦ᴗ
෌⦅࡟ᑐࡍࡿุ᩿ࢆᅔ㞴࡞ࡽࡋࡵࠊᮏ௳㈨ᮏ෌ᵓᡂ࡟
ᛂࡌࡿࡼ࠺ᅽຊࢆ࠿ࡅࡿࡇ࡜ࡀྍ⬟࡜࡞ࡗࡓ࡜ᣦ᦬
ࡋ࡚࠸ࡿ35ࠋ 
ࡇࡢࡼ࠺࡟ the Company ࡜୰㛫ᣢᰴ఍♫࡜ࡢྲྀᘬ
ࡀỴᐃⓗ࡟㔜せ࡛࠶ࡗࡓࡀࠊࡑࢀ࡟ࡶ࠿࠿ࢃࡽࡎ୰㛫
ᣢᰴ఍♫ࡢᏑᅾࡀ 1932ᖺࡲ୍࡛⯡ᢞ㈨ᐙ࡟ᑐࡋ࡚බ
⾲ࡉࢀ࡚࠸࡞࠿ࡗࡓⅬࡀၥ㢟࡛࠶ࡿ࡜ SEC ࡣᣦ᦬ࡋ
࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊthe Companyࡢ♫മᶒ⪅ࡣചୗࡢ
஦ᴗᏊ఍♫ࡢ᭷ࡍࡿ㈨⏘࠾ࡼࡧ஦ᴗ࠿ࡽࡢ཰┈ࢆඖ
ᮏࡢൾ㑏࠾ࡼࡧ฼ᡶ࠸ࡢཎ㈨࡜ࡋ࡚ᮇᚅࡋ࡚࠸ࡿ୍
᪉ࠊthe Corporationࡣ the Companyࡢᢸಖไ㝈᮲㡯࡟
㐪཯ࡋ࡞࠸㝈ࡾ the Company ࡢⓎ⾜ࡍࡿ♫മ࡟ඃඛ
ࡍࡿ♫മࢆⓎ⾜ࡍࡿࡇ࡜ࡀྍ⬟࡛࠶ࡗࡓࠋࡇࡢࡼ࠺࡟
the Companyࡢ♫മᶒ⪅࡜ the Corporationࡢ♫മᶒ⪅
࡜ࡢ㛫࡟ࡣ㔜኱࡞฼┈┦཯㛵ಀࡀᏑᅾࡋࠊ the 
Corporation ࡢᏑᅾࡣ the Company ࡢ♫മᶒ⪅ࡢ฼ᐖ
࡟኱ࡁࡃᙳ㡪ࢆ୚࠼ࡿ࡟ࡶ࠿࠿ࢃࡽࡎࠊࡑࡢᏑᅾࡣ
1932ᖺࡲ࡛බ⾲ࡉࢀ࡚࠸࡞࠿ࡗࡓ36ࠋ 
⥆ࡅ࡚ࠊSEC ࡣᮏ௳㈨ᮏ෌ᵓᡂィ⏬ࡢෆᐜ࡟ࡘ࠸
࡚ḟࡢࡼ࠺࡟ホ౯ࡋ࡚࠸ࡿࠋࡲࡎࠊ࢜ࣉࢩࣙࣥ㸯ࢆ㑅
ᢥࡋࡓ♫മᶒ⪅࡟㛵ࡋ࡚ࡣࠊᚑ᮶ࡢඖᮏࡀ༙ศ࡟ῶᑡ
ࡉࡏࡽࢀࠊୟࡘඖᮏῶᑡ࡟క࠸฼ᜥࡢᨭᡶࡶ༙ῶࡉࡏ
ࡽࢀࡿࡇ࡜࡜࡞ࡿࡀࠊࡑࡢ཯㠃ࠊthe CompanyࡀⓎ⾜
ࡍࡿ♫മࡼࡾࡶබⓗ࡞ಽ⏘ฎ⌮ᡭ⥆࡟ධࡗࡓሙྜ࡟
ඃඛᘚ῭ᶒࡀ☜ಖࡉࢀ࡚࠸ࡿⅬ࡛ࠊthe Companyࡢᚑ
᮶ࡢ♫മᶒ⪅࠾ࡼࡧᚋ㏙ࡢ࢜ࣉࢩࣙࣥ㸱ࢆ㑅ᢥࡍࡿ
♫മᶒ⪅࡜ẚ㍑ࡋ࡚ࠊ᭷฼࡞❧ሙ࡟࠶ࡿ࡜ศᯒࡋ࡚࠸
ࡿࠋࡋ࠿ࡋࠊࡑࡶࡑࡶ the Companyࡀ the Corporation
࡟ᑐࡋࡑࡢಖ᭷ࡍࡿ㈈⏘ࢆㆡΏࡍࡿࢫ࣮࣒࢟ࡀྍ⬟
࡛࡞ࡅࢀࡤࡇࡢࡼ࠺࡞♫മࢆⓎ⾜ࡍࡿࡇ࡜ࡣ࡛ࡁࡎࠊ
the Companyࡢᚑ᮶࠿ࡽࡢ♫മᶒ⪅ࡣ࢜ࣉࢩࣙࣥ㸯࡛
Ⓨ⾜ࡉࢀࡿ♫മࡢ♫മᶒ⪅ࡼࡾຎᚋⓗ࡞❧ሙ࡟⨨࠿
ࢀࡿࡇ࡜ࡣ࡞࠿ࡗࡓ࡜ᣦ᦬ࡋ࡚࠸ࡿ37ࠋ 
ࡲࡓࠊ࢜ࣉࢩࣙࣥ㸯࡬ࡢ⏦㎸࡟ 50,000,000ࢻࣝ࡜࠸
࠺ୖ㝈ࢆタࡅࡿࡇ࡜࡟ࡼࡾࠊthe Companyࡢ♫മᶒ⪅
ࡀ࢜ࣉࢩࣙࣥ㸯ࢆ㑅ᢥࡍࡿࡼ࠺ᅽຊࢆ࠿ࡅࡿせᅉ࡟
࡞ࡗࡓ࡜ศᯒࡋ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊ࢜ࣉࢩࣙࣥ㸯࡟ࡼ
ࡾᥦ౪ࡉࢀࡿ♫മࡢࡳࡀ☜ᐃ฼௜♫മ࡛࠶ࡾࠊ௚ࡢ࢜
ࣉࢩࣙࣥ࡟ࡼࡾᥦ౪ࡉࢀࡿ♫മ࡜ẚ㍑ࡋ࡚ᢞ㈨ᐙ࡟
࡜ࡗ࡚㨩ຊⓗ࡛࠶ࡿࡇ࡜࠿ࡽࠊthe Companyࡢ♫മᶒ
⪅ࡣ௚ࡢ♫മᶒ⪅ࡀ࢜ࣉࢩࣙࣥ㸯࡬ࡢ⏦㎸ࢆ⾜࠺ࡇ
࡜࡟ࡼࡾୖ㝈࡟㐩ࡍࡿࡇ࡜ࢆᠱᛕࡍࡿࡼ࠺࡟࡞ࡿࠋࡑ
                                                                 
35 Id. at 32. 
36 Id. at 28. 
37 Id. at 36-37. 
ࡢ⤖ᯝࠊ࢜ࣉࢩࣙࣥ㸯࡬ࡢ⏦㎸ࢆ᪩ࡃ⾜࠺ࡼ࠺ᅽຊࡀ
ຍ࠼ࡽࢀࡿࡇ࡜࡟࡞ࡗࡓ࡜ᣦ᦬ࡋ࡚࠸ࡿ38ࠋ 
ḟ࡟ࠊ࢜ࣉࢩࣙࣥ㸰࡟ࡘ࠸࡚ࠊ♫മᶒ⪅ࡣᚑ᮶ࡢ♫
മࡢඖᮏ࡜ྠ㢠ࡢ㢠㠃ࢆ᭷ࡍࡿ♫മࢆಖᣢࡍࡿࡇ࡜
ࡀ࡛ࡁࡿࡀࠊࡓࡔࡋࠊ฼ᜥࡢᨭᡶ࠸ࡣྲྀ⥾ᙺ఍Ỵ㆟࡟
ࡼࡾ⾜ࢃࢀࡿࡇ࡜࡜࡞ࡾࠊࡇࡢⅬ࡛ᚑ᮶ࡢ♫മࡼࡾࡶ
୙฼࡛࠶ࡿ࡜ࡋ࡚࠸ࡿࠋࡲࡓࠊᚑ᮶࠿ࡽࡢ the Company
ࡢ♫മᶒ⪅ࡀᮏ௳㈨ᮏ෌ᵓᡂィ⏬࡟ᛂࡌ࡞࠿ࡗࡓሙ
ྜࠊthe CompanyࡀⓎ⾜ࡍࡿᚑ᮶ࡢ♫മࡣ☜ᐃ฼௜♫
മ࡛࠶ࡿࡇ࡜࠿ࡽࠊ࢜ࣉࢩࣙࣥ㸰ࢆ㑅ᢥࡋࡓ♫മᶒ⪅
࡟ᑐࡋ࡚฼ᡶ࠸ࡀ࡞ࡉࢀࡿྍ⬟ᛶࡣࡑࢀࡔࡅῶᑡࡍ
ࡿࡇ࡜࡟࡞ࡗ࡚ࡋࡲ࠺ࠋࡇࡢⅬ࡟࠾࠸࡚ the Company
ࡢᚑ᮶࠿ࡽࡢ☜ᐃ฼௜㌿᥮♫മࢆಖᣢࡋ⥆ࡅࡿ♫മ
ᶒ⪅࡜࢜ࣉࢩࣙࣥ㸰ࢆ㑅ᢥࡋࡓ♫മᶒ⪅࡜ࡢ㛫࡟ࡣ
฼ᐖᑐ❧ࡀ⏕ࡎࡿࡇ࡜࡟࡞ࡿ࡜ SEC ࡣᣦ᦬ࡋ࡚࠸ࡿ
39ࠋ 
⥆ࡅ࡚ࠊ࢜ࣉࢩࣙࣥ㸱࡟ࡘ࠸࡚ࠊᙜヱ࢜ࣉࢩࣙࣥࡣ
࢜ࣉࢩࣙࣥ㸯࠾ࡼࡧ࢜ࣉࢩࣙࣥ㸰ࢆ㑅ᢥࡍࡿࡇ࡜࡟
ࡼࡾᙜึࡢ♫മࡢඖᮏ࠾ࡼࡧ฼ᜥࢆῶᑡࡉࡏࡽࢀࡓ
ࡃ࡞࠸࡜ᛮࡗ࡚࠸ࡿ♫മᶒ⪅࡟ᑐࡋ࡚ᥦ౪ࡉࢀࡿࡇ
࡜ࢆពᅗࡋࡓࡶࡢ࡛࠶ࡿ࡜ホ౯ࡋ࡚࠸ࡿࠋࡲࡓࠊthe 
Company ࡢᚑ᮶ࡢ♫മ࡟ẚ࡭࡚㏣ຍࡢ฼ᡶ࠸ࡶ⾜ࢃ
ࢀࡿࡇ࡜࡜ࡉࢀ࡚࠸ࡿࡀࠊ࠶ࡃࡲ࡛ࡶ఍♫ࡢ཰┈࡟ᇶ
࡙ࡁ the Company ࡢྲྀ⥾ᙺ఍ࡢุ᩿࡛⾜ࢃࢀࡿࡶࡢ
࡟㐣ࡂࡎࠊࡇࡢⅬ࡛ᢞ㈨ᐙࡣ኱ࡁ࡞୙฼┈ࢆ⿕ࡿྍ⬟
ᛶࡀ࠶ࡿ࡜ᣦ᦬ࡋ࡚࠸ࡿࠋࡉࡽ࡟ࠊ࢜ࣉࢩࣙࣥ㸱ࢆ㑅
ᢥࡋࡓᢞ㈨ᐙࡣッゴ࡟࠾࠸࡚࢜ࣉࢩࣙࣥ㸯࠾ࡼࡧ࢜
ࣉࢩࣙࣥ㸰࡟࠾࠸࡚ᢞ㈨ᐙ࡟ㄆࡵࡽࢀࡿྛ✀ᶒ฼ࢆ
ᨺᲠࡋࡓࡶࡢ࡜ྲྀࡾᢅࢃࢀࡿ༴㝤ᛶࡀ࠶ࡿ࡜ࡶᣦ᦬
ࡋ࡚࠸ࡿ40ࠋ 
ࡲࡓࠊ࢜ࣉࢩࣙࣥ㸱ࡢෆᐜࡣ㠀ᖖ࡟」㞧࡛࠶ࡾ୍⯡
ᢞ㈨ᐙࡀࡑࡢෆᐜࢆṇ☜࡟⌮ゎࡍࡿࡢࡣ୙ྍ⬟࡛࠶
ࡾࠊ⤖ᒁ࢜ࣉࢩࣙࣥ㸱ࡣᮏ௳㈨ᮏ෌ᵓᡂィ⏬࡬ࡢ່ㄏ
⪅ࡀ࢜ࣉࢩࣙࣥ㸯࠾ࡼࡧ࢜ࣉࢩࣙࣥ㸰࡟ᑐࡍࡿᢞ㈨
ᐙࡢ཯Ⓨࢆཷࡅὶࡋࠊ࢜ࣉࢩࣙࣥ㸯ࡲࡓࡣ࢜ࣉࢩࣙࣥ
㸰ࢆ㑅ᢥࡍࡿࡼ࠺ಁࡍᙺ๭ࢆᯝࡓࡋ࡚࠸ࡓⅬ࡛㔜せ
࡛࠶ࡗࡓ࡜ SECࡣホ౯ࡋ࡚࠸ࡿ41ࠋ 
 ௨ୖ࡟ຍ࠼ࠊSEC ࡀᮏ௳㈨ᮏ෌ᵓᡂィ⏬ࡢ኱ࡁ࡞
ၥ㢟Ⅼ࡜ࡋ࡚ᣦ᦬ࡋ࡚࠸ࡿࡢࡣࠊࡇࢀࡽࡢࣉࣛࣥ࡟ᇶ
࡙ࡁⓎ⾜ࡉࢀࡿ♫മ࡟ඃඛࡍࡿ♫മࢆ the Corporation
ࡀⓎ⾜ࡍࡿࡇ࡜ࢆไ㝈ࡍࡿ᮲㡯ࡀఱࡶタࡅࡽࢀ࡚࠸
࡞࠸࡜࠸࠺Ⅼ࡛࠶ࡿࠋࡇࡢࡇ࡜࡟ࡼࡾࠊᑗ᮶ the 
Corporation ࡟ࡼࡾ᪂ࡓ࡞♫മࡀⓎ⾜ࡉࢀࠊᮏ௳㈨ᮏ
                                                                 
38 Id. at 50, 96. 
39 Id. at 37-38. 
40 Id. at 39-41. 
41 Id. at 41. 
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෌ᵓᡂィ⏬࡟࠾࠸࡚ドๆࡢ஺᥮࡟ᛂࡌࡓ♫മᶒ⪅ࡢ
฼┈ࡀࡉࡽ࡟౵ᐖࡉࢀࡿ༴㝤ᛶࡀ⏕ࡌࡿࡇ࡜࡜࡞ࡿ
42ࠋ 
ࡉࡽ࡟ࠊSEC ࡣᮏ஦౛ࡢ࢚ࢫࢡ࣮ࣟዎ⣙࡟ࡘ࠸࡚
the Companyࡢ⤒Ⴀ㝕ࡀ࢚ࢫࢡ࣮࣭࢚࣮ࣟࢪ࢙ࣥࢺ࡜
ࡋ࡚῝ࡃ㛵ࢃࡗ࡚࠸ࡿⅬࡀၥ㢟࡛࠶ࡿ࡜ࡋ࡚࠸ࡿࠋࡍ
࡞ࢃࡕࠊᮏ௳࢚ࢫࢡ࣮ࣟዎ⣙࡟ᇶ࡙ࡁ the Companyࡢ
♫മࡀ㡸クࡉࢀࡿࡇ࡜࡟ࡼࡾࠊᑗ᮶࡟࠾ࡅࡿ஦ᴗ෌⦅
ࢆᨭ㓄ࡍࡿᙉຊ࡞ᶒ㝈ࡀ࢚ࢫࢡ࣮࣭ࣟ ࢚࣮ࢪ࢙ࣥࢺ࡟
௜୚ࡉࢀࡿࡇ࡜࡜࡞ࡾ 43ࠊࡇࢀࡽࡢᶒ㝈ࡀ the 
Company ࡢ⤒Ⴀ㝕࠾ࡼࡧࡑࡢ฼ᐖ㛵ಀேࡢ฼┈ࡢࡓ
ࡵ࡟⾜౑ࡉࢀࡿ༴㝤ᛶࡀ⏕ࡌࡿࡇ࡜࡜࡞ࡿ44ࠋ 
᭱ᚋ࡟ࠊ⿢ุᡤࡀ♫മᶒ⪅࡟ࡼࡿᮏ௳㈨ᮏ෌ᵓᡂィ
⏬࡟ᑐࡍࡿᕪṆㄳồࢆㄆࡵ࡞࠿ࡗࡓⅬ࡟ࡘ࠸࡚ࡣࠊッ
ゴࢆ㏻ࡌ࡚ᢞ㈨ᐙࡀබṇ࡞஦ᴗ෌⦅ࢆᐇ⌧ࡍࡿࡢࡣࠊ
❧ド㈐௵ࡢⅬ࠿ࡽࡶ㠀ᖖ࡟ᅔ㞴࡛࠶ࡾࠊࡇࡢࡼ࠺࡞ഴ
ྥࡣᚑ᮶࠿ࡽㄆࡵࡽࢀ࡚࠸ࡓ࡜ホ౯ࡋ࡚࠸ࡿ45ࠋ 
௨ୖࡼࡾࠊᮏ௳஦ᴗ෌⦅ࡣࡑࡢ㛤ጞ࠿ࡽ⤊஢࡟⮳ࡿ
ࡲ࡛ the Company ࡢ⤒Ⴀ㝕ࡢࡓࡵ࡟࡞ࡉࢀࡓࡶࡢ࡛
࠶ࡾࠊthe Companyࡢ♫മᶒ⪅ࡢ฼┈ࡣ඲ࡃ௦⾲ࡉࢀ
࡚࠸࡞࠸࡜ SECࡣ⤖ㄽ௜ࡅ࡚࠸ࡿ46ࠋ 
 
(2) Kahn’s Sons Companyࡢ஦౛47 
 ᮏ௳ࡣࠊ஦ᴗ෌⦅࡟ࡼࡾඃඛᰴ୺ࡢ⣼✚ᮍ㓄ᙜ฼┈
ࡢ᤼㝖ࡀ⾜ࢃࢀࠊࡑࢀ࡟ࡼࡾᮏ᮶࡞ࡽࡤඃඛᰴ୺ࡀཷ
ࡅྲྀࡿࡣࡎ࡛࠶ࡗࡓ㓄ᙜ㔠ࡀᬑ㏻ᰴ୺࡛࠶ࡿ⤒Ⴀ㝕
࡟ᨭᡶࢃࢀࡓ஦౛࡛࠶ࡿࠋ 
 
ࠝ஦౛ࡢᴫせࠞ 
 E. Kahn’s Sons Companyࡣḟࡢࡼ࠺࡞ᰴᘧࢆⓎ⾜ࡋ
࡚࠸ࡓࠋ 
 ࣭ཧຍᆺඃඛᰴᘧ㸿㸦㢠㠃㔠㢠 40ࢻࣝ㸧26,438ᰴ 
 ࣭ᬑ㏻ᰴᘧ㸦↓㢠㠃ᰴᘧ㸧60,000ᰴ 
 ඃඛᰴᘧ㸿26,438ᰴࡢ࠺ࡕ 6,379ᰴࠊ࠾ࡼࡧᬑ㏻ᰴ
ᘧ 60,000ᰴࡢ࠺ࡕ 59,500ᰴࡀྠ♫ࡢ⤒Ⴀ㝕࡟ࡼࡾಖ
᭷ࡉࢀ࡚࠸ࡓࠋ 
ඃඛᰴᘧ㸿࡟ᑐࡍࡿ฼┈㓄ᙜࡣ 1932ᖺ 4᭶௨㝆࡞
ࡉࢀ࡚࠸࡞࠿ࡗࡓࠋࡑࡋ࡚ 1936ᖺ 1᭶ 1᪥⌧ᅾ࡟࠾
࠸࡚ࡑࡢ⣼✚ᮍ㓄ᙜ฼┈ࡣ 340,966.40 ࢻࣝ࡟㐩ࡋ࡚
࠾ࡾࠊ㸯ᰴ࠶ࡓࡾ⣙ 12.90ࢻ࡛ࣝ࠶ࡗࡓࠋࡑࡇ࡛ࠊࡇ
                                                                 
42 Id. at 56. 
43 Id. at 58. 
44 Id. at 57. 
45 Id. at 66. 
46 Id. at 67, 108. 
47 Id. at 154-59.ᮏ஦౛࡟ࡘ࠸࡚ࡣࠊᮏ⏣ⱥኵࠕ࢔࣓ࣜ࢝࡟࠾
ࡅࡿ 1930ᖺ௦ᚋ༙ᮇࡢ⣼✚ⓗඃඛᰴᮍᡶ㓄ᙜΎ⟬ᵓ㐀࡜฼
₶෌㓄ศ 㱟ࠖ㇂኱Ꮫ⤒῭⤒Ⴀㄽ㞟 29ᕳ 3ྕ 34㹼36㡫㸦1989㸧
࡛ヲ⣽࡞᳨ウࡀ࡞ࡉࢀ࡚࠸ࡿࠋ 
ࢀࡽࡢ⣼✚ᮍ㓄ᙜ฼┈ࢆ᤼㝖ࡍࡿࡓࡵ࡟஦ᴗ෌⦅ィ
⏬ࡀ⟇ᐃࡉࢀࡿࡇ࡜࡜࡞ࡗࡓࠋ 
1936ᖺ 2᭶ 17᪥࡟ᮏ௳஦ᴗ෌⦅ィ⏬ࡀ⤒Ⴀ㝕࡟ࡼ
ࡾබ⾲ࡉࢀࠊࡑࡋ࡚ྠᖺ 3᭶ 11᪥࡟ᰴ୺⥲఍࡛ᢎㄆ
ࢆཷࡅྠࠊ ᖺ 5᭶ 9᪥࡟ᐇ⾜ࡉࢀࡿࡇ࡜࡜࡞ࡗࡓࠋࡲ
ࡎྠࠊ ᪥࡟࠾࠸࡚ඃඛᰴᘧ㸿ࡢᰴ୺࡟ᑐࡋ 1ᰴ࡟ࡘࡁ
6.78ࢻࣝࡢ⌧㔠㓄ᙜࡀ࡞ࡉࢀࡓࠋᙜヱ฼┈㓄ᙜࡣ1935
ᖺᗘ࡟࠾ࡅࡿ⣧฼┈࠿ࡽ࡞ࡉࢀࡓࡶࡢ࡛࠶ࡿࠋḟ࡟ࠊ
ᮏ௳஦ᴗ෌⦅ィ⏬࡟ࡼࡾඃඛᰴᘧ㸿ࡣ 1 ᰴ࠶ࡓࡾྠ
♫ࡢᬑ㏻ᰴᘧ 2.5ᰴ࡜஺᥮ࡍࡿࡇ࡜࡜ࡉࢀࠊࡑࡋ࡚ᙜ
ヱᰴᘧࡢ஺᥮࡟ࡼࡾඃඛᰴᘧ㸿ࡢ⣼✚ᮍ㓄ᙜ฼┈ࡣ
᤼㝖ࡉࢀࡿࡇ࡜࡜ࡉࢀࡓࠋ 
ᮏ௳஦ᴗ෌⦅ィ⏬ࡢᐇ⾜࡟ࡼࡾࠊḟᖺᗘ࡟࠾࠸࡚
305,344.64ࢻࣝࡢ฼┈㓄ᙜࡀྍ⬟࡜࡞ࡗࡓࠋࡑࡇ࡛ḟ
ᖺᗘ࡟࠾࠸࡚ࡣᬑ㏻ᰴᘧ1ᰴ࡟ࡘࡁ1ࢻࣝࡢ฼┈㓄ᙜ
ࡀ⾜ࢃࢀࡓࠋ 
 ᮏ௳஦ᴗ෌⦅ィ⏬࡟ࡼࡾࠊඃඛᰴᘧ㸿ࡢಖ᭷⪅ࡣ
6.78ࢻࣝࡢ⌧㔠஺௜࠾ࡼࡧᬑ㏻ᰴᘧ 2.5ᰴ࡟ᑐࡍࡿ㓄
ᙜ 2.5ࢻࣝࡢィ 9.28ࢻࣝࡢ⌧㔠ࢆཷࡅྲྀࡗࡓࠋࡇࢀࡽ
ᪧඃඛᰴᘧ㸿ࡢᰴ୺࡟஺௜ࡉࢀࡓ㔠㖹ࡢ⥲㢠ࡣ
245,344.64 ࢻ࡛ࣝ࠶ࡗࡓࠋࡑࡇ࡛㓄ᙜྍ⬟㢠
305,344.64 ࢻࣝ࠿ࡽᪧඃඛᰴᘧ㸿ࡢᰴ୺࡟ᑐࡋ࡚ᨭ
ᡶࢃࢀࡓ 245,344.64 ࢻࣝࢆᕪࡋᘬ࠸ࡓṧࡾࡢ 60,000
ࢻࣝࡀᚑ᮶࠿ࡽࡢᬑ㏻ᰴ୺࡛࠶ࡿ⤒Ⴀ㝕࡟ᑐࡋ฼┈
㓄ᙜ࡜ࡋ࡚ᨭᡶࢃࢀࡓ࠙ᅗ 2 ࠚࠋ 
 
 
 
 
 
 
ࠝᮏ஦౛࡟ᑐࡍࡿ SECࡢホ౯ࠞ 
 ᮏ௳࡛ࡣඃඛᰴ୺ࡢ⣼✚ᮍ㓄ᙜ฼┈ࡀ᤼㝖ࡉࢀࠊࡑ
ࢀ࡟ࡼࡾ⤒Ⴀ㝕ࡢ᭷ࡍࡿᬑ㏻ᰴᘧ࡟฼┈㓄ᙜࡀ࡞ࡉ
ࢀࡿࡇ࡜࡟࡞ࡗࡓࡀࠊᮏ௳฼┈㓄ᙜࡀ⤒Ⴀ㝕࡟ᑐࡍࡿ
ሗ㓘࡜ࡋ࡚ࡢᛶ᱁ࢆ᭷ࡋ࡚࠸ࡿྍ⬟ᛶࡶ࠶ࡾࠊࡑࢀࢆ 
⌮⏤࡟ᙜヱ฼┈㓄ᙜࡀṇᙜ໬ࡉࢀࡿྍ⬟ᛶࡀ࠶ࡿ࡜ 
E. Kahn’s Sons 
Company
60,000ࢻࣝࡢ฼┈㓄ᙜ 
⤒Ⴀ㝕㸸ᬑ㏻ᰴᘧ
59,500ᰴಖ᭷ 
➨㸰ࢫࢸࢵࣉ 
➨㸯ࢫ
ࢸࢵࣉ
㸯ᰴ࠶ࡓࡾ
⣙ 12.90 ࢻ
ࣝࡢ⣼✚ᮍ
㓄ᙜ฼┈ࡢ
ᨺᲠ 
ඃඛᰴᘧ㸿㸯ᰴ࡟ࡘ
ࡁ 6.78ࢻࣝࡢ⌧㔠஺
௜ࠊᬑ㏻ᰴᘧ 2.5 ᰴ
࡜ࡢ஺᥮ࠊ2.5ࢻࣝࡢ
฼┈㓄ᙜ 
ඃඛᰴ୺㸿
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࠙ᅗ ࠚ
SEC ࡣゝཬࡋ࡚࠸ࡿࠋࡲࡓࠊඃඛᰴᘧࡢ⣼✚ᮍ㓄ᙜ
฼┈ࡢ᤼㝖࡟ࡼࡾࠊ఍♫ࡀ᪂ࡓ࡞㈨㔠ㄪ㐩ࢆ⾜࠸᫆ࡃ
࡞ࡾࠊࡑࡢ⤖ᯝ඲࡚ࡢᰴ୺࡟࡜ࡗ࡚฼┈࡜࡞ࡿྍ⬟ᛶ
ࡶ࠶ࡿ࡜ᣦ᦬ࡋ࡚࠸ࡿࠋࡉࡽ࡟ࠊ᪂ࡓ࡞㈨㔠ㄪ㐩࡟ࡼ
ࡾ఍♫஦ᴗࡀᡂຌࡋࠊᬑ㏻ᰴᘧࡢ౯್ࡀୖ᪼ࡋࡓሙྜࠊ
ᚑ᮶࠿ࡽࡢඃඛᰴᘧࢆ 1 ᰴ᭷ࡍࡿࡼࡾࡶ᪂ࡓ࡟ᬑ㏻
ᰴᘧࢆ2.5ᰴ᭷ࡍࡿ᪉ࡀᰴ୺࡟࡜ࡗ࡚᭷฼࡞ྍ⬟ᛶࡶ
࠶ࡿ࡜ࡋ࡚࠸ࡿࠋࡇࡢࡼ࠺࡟ᬑ㏻ᰴᘧࡢ౯್ࡀୖ᪼ࡋ
ࡓሙྜࠊ⤖ᯝ࡜ࡋ࡚⤒Ⴀ㝕ࡢ᭷ࡍࡿᬑ㏻ᰴᘧ࡟ᣢศ౯
್ࡢᕼⷧ໬ࡀ⏕ࡌࠊ⤒Ⴀ㝕࡟࡜ࡗ࡚୙฼࡟࡞ࡿྍ⬟ᛶ
ࡶ࠶ࡿ࡜ࡋ࡚࠸ࡿ48ࠋ 
 ࡋ࠿ࡋ௚᪉࡛ࠊ」ᩘ✀㢮ࡢᰴᘧࡀⓎ⾜ࡉࢀࠊᬑ㏻ᰴ
ᘧࡢ࡯࡜ࢇ࡝ࢆ⤒Ⴀ㝕ࡀᡤ᭷ࡋ࡚࠸ࡿሙྜࠊඃඛᰴ୺
ࡢ฼┈ࡼࡾࡶ⤒Ⴀ㝕⮬ࡽࡢ฼┈ࢆᅗࡿࡓࡵ࡟஦ᴗ෌
⦅ィ⏬ࡀ⟇ᐃࡉࢀࡿྍ⬟ᛶࡀ࠶ࡾࠊᮏ௳ࡣࡑࡢࡼ࠺࡞
ሙྜࡢ඾ᆺ౛࡛࠶ࡿ࡜ SECࡣホ౯ࡋ࡚࠸ࡿ49ࠋ 
 
(3) International Paper and Power Companyࡢ஦౛50 
 ᮏ௳ࡶࡲࡓࠊ⤒Ⴀ㝕ࡀᬑ㏻ᰴᘧ࡟ᑐࡋ኱ࡁࡃ฼ᐖ㛵
ಀࢆ᭷ࡋ࡚࠾ࡾࠊࡑࡢࡼ࠺࡞≧ἣ࡛஦ᴗ෌⦅ࡀ⾜ࢃࢀࠊ
ඃඛᰴ୺ࡢ⣼✚ᮍ㓄ᙜ฼┈ࡢ᤼㝖ࡀ⾜ࢃࢀࡓ஦౛࡛
࠶ࡿࠋ 
 
ࠝ஦౛ࡢᴫせࠞ 
International Paper and Power Companyࡣ࣐ࢧࢳ࣮ࣗ
ࢭࢵࢶಙク࡜ࡋ࡚タ❧ࡉࢀࠊ1936 ᖺ 12᭶ 31 ᪥᫬Ⅼ
࡟࠾࠸࡚ḟࡢࡼ࠺࡞ᰴᘧࢆⓎ⾜ࡋ࡚࠸ࡓࠋ 
࣭7㸣⣼✚ⓗඃඛᰴᘧ㸦㢠㠃㔠㢠 100ࢻࣝࠊᤵᶒᰴ
ᘧᩘ 1,000,000 ᰴࠊ♫እᰴᘧᩘ 914,746 ᰴ㸦㔠ᗜ
ᰴࢆ㝖ࡃࠋInternational Paper Companyಖ᭷ศࢆ
ྵࡴ㸧㸧 
࣭6㸣⣼✚ⓗඃඛᰴᘧ㸦㢠㠃㔠㢠 100ࢻࣝࠊᤵᶒᰴ
ᘧᩘ 20,000ᰴࠊ♫እᰴᘧᩘ 3,708ᰴ㸧 
࣭ᬑ㏻ᰴᘧ㸿㸦↓㢠㠃ᰴᘧࠊᤵᶒᰴᘧᩘ 5,000,000
ᰴࠊ♫እᰴᘧᩘ 832,596ᰴ㸧 
࣭ᬑ㏻ᰴᘧ㹀㸦↓㢠㠃ᰴᘧࠊᤵᶒᰴᘧᩘ 3,000,000
ᰴࠊ♫እᰴᘧᩘ 821,805ᰴ㸧 
࣭ᬑ㏻ᰴᘧ㹁㸦↓㢠㠃ᰴᘧࠊᤵᶒᰴᘧᩘ 5,000,000
ᰴࠊ♫እᰴᘧᩘ 2,122,389ᰴ㸧 
ࡇࢀࡽࡢᰴᘧࡢ࠺ࡕࠊ⤒Ⴀ㝕࠾ࡼࡧࡑࡢ฼ᐖ㛵ಀே
ࡀ᭷ࡍࡿ๭ྜࡣ௨ୗࡢ㏻ࡾ࡛࠶ࡗࡓࠋ 
࣭㸵㸣⣼✚ⓗඃඛᰴᘧ 14.5㸣 
࣭ᬑ㏻ᰴᘧ㸿 43.1㸣 
                                                                 
48 SEC, Protective Committee Report Part Ϯ, supra note 3, at 
157-59. 
49 Id. at 159. 
50 Id. at 160-74. ᮏ஦౛࡟ࡘ࠸࡚ࡶࠊᮏ⏣࣭๓ᥖὀ㸦47㸧36
㹼44㡫࡛ヲ⣽࡞᳨ウࡀ࡞ࡉࢀ࡚࠸ࡿࠋ 
࣭ᬑ㏻ᰴᘧ㹀 61.6㸣 
࣭ᬑ㏻ᰴᘧ㹁 48.1㸣 
ྠ᫬Ⅼ࡟࠾࠸࡚ྠ♫ࡣ⣙ 20,000,000 ࢻࣝࡢമົ㉸
㐣࡟㝗ࡗ࡚࠸ࡓࠋࡲࡓࠊ2✀㢮ࡢඃඛᰴᘧ࡟ᑐࡍࡿ⣼
✚ᮍ㓄ᙜ฼┈ࡣィ 36,000,000ࢻ࡛ࣝ࠶ࡾࠊ7㸣ඃඛᰴ
ᘧ1ᰴ࠶ࡓࡾ39.96ࢻࣝࠊ6㸣ඃඛᰴᘧ1ᰴ࠶ࡓࡾ34.25
ࢻࣝ࡟㐩ࡋ࡚࠸ࡓࠋ௚᪉ࠊᬑ㏻ᰴᘧ㹀࠾ࡼࡧᬑ㏻ᰴᘧ
㹁ࡢ⡙౯ࡣᐇ㉁ࢮ࡛ࣟ࠶ࡾࠊࡲࡓᬑ㏻ᰴᘧ㸿ࡢ⡙౯ࡶ
࡯ࢇࡢഹ࠿࡛࠶ࡗࡓࠋࡼࡗ࡚ࡇࢀࡽ 3✀㢮ࡢᬑ㏻ᰴᘧ
࡟ᑐࡍࡿ฼┈㓄ᙜࡣ඲ࡃᮇᚅ࡛ࡁ࡞࠸≧ἣ࡟࠶ࡗࡓࠋ
ࡇࡢࡼ࠺࡞≧ἣࡢୗ࡛⤒Ⴀ㝕࠿ࡽḟࡢࡼ࠺࡞஦ᴗ෌
⦅ィ⏬ࡀᥦ♧ࡉࢀࡓࠋ 
ࡲࡎࠊ7㸣⣼✚ⓗඃඛᰴᘧ 1 ᰴ࡟ࡘࡁ㢠㠃㔠㢠 100
ࢻࣝࡢ 5㸣⣼✚ⓗඃඛᰴᘧ 1ᰴ࠾ࡼࡧᮏ௳஦ᴗ෌⦅ィ
⏬࡟ᇶ࡙࠸࡚᪂ࡓ࡟Ⓨ⾜ࡉࢀࡿ㢠㠃㔠㢠 15ࢻࣝࡢᬑ
㏻ᰴᘧ㸦௨ୗࠕ᪂ᬑ㏻ᰴᘧࠖ࡜࠸࠺ࠋ㸧1 ᰴ࡜஺᥮ࡍ
ࡿࡇ࡜࡜ࡉࢀࡓࠋࡲࡓ 5㸣⣼✚ⓗඃඛᰴᘧ࡟ࡣྠᰴᘧ
1ᰴ࡟ࡘࡁ᪂ᬑ㏻ᰴᘧ 2.5ᰴ࡜஺᥮ࡍࡿ㌿᥮ᶒࡀ௜୚
ࡉࢀ࡚࠸ࡓࠋ7㸣⣼✚ⓗඃඛᰴᘧࡢ⡙౯ࡣ⣙ 140ࢻࣝ
࡛࠶ࡗࡓࡢ࡟ᑐࡋࠊ5㸣⣼✚ⓗඃඛᰴᘧ 1ᰴ࠾ࡼࡧ᪂
ᬑ㏻ᰴᘧ 1ᰴࡢ⡙౯ࡣ⣙ 120ࢻ࡛ࣝ࠶ࡗࡓࠋ 
ࡲࡓࠊᚑ᮶࠿ࡽࡢ 3✀㢮ࡢᬑ㏻ᰴᘧࡣ௨ୗࡢẚ⋡࡛
᪂ᬑ㏻ᰴᘧ࡜஺᥮ࡍࡿࡇ࡜࡜ࡉࢀࡓࠋ 
࣭ᬑ㏻ᰴᘧ㸿1ᰴ࡟ࡘࡁ᪂ᬑ㏻ᰴᘧ 20ศࡢ 8ᰴ 
࣭ᬑ㏻ᰴᘧ㹀1ᰴ࡟ࡘࡁ᪂ᬑ㏻ᰴᘧ 20ศࡢ 6ᰴ 
࣭ᬑ㏻ᰴᘧ㹁1ᰴ࡟ࡘࡁ᪂ᬑ㏻ᰴᘧ 20ศࡢ 3ᰴ 
ࡲࡓࠊࡇࢀࡽ 3✀㢮ࡢᚑ᮶࠿ࡽࡢᬑ㏻ᰴᘧ࡟ࡣ᪂ᬑ
㏻ᰴᘧ 1ᰴࢆ 25ࢻ࡛ࣝྲྀᚓ࡛ࡁࡿ࢜ࣉࢩࣙࣥࡀ௜୚
ࡉࢀ࡚࠾ࡾࠊࡑࡢ⾜౑ᮇ㝈ࡣ 1942ᖺᮎ࡜ᐃࡵࡽࢀ࡚
࠸ࡓࠋࡇࢀࡽࡢ᮲௳࡜ᘬࡁ᥮࠼࡟ඃඛᰴᘧࡢ⣼✚ᮍ㓄
ᙜ฼┈ࡣ᤼㝖ࡉࢀࡿࡇ࡜࡜ࡉࢀࡓ࠙ᅗ 3 ࠚࠋ 
1937ᖺ 6᭶ 23᪥ࡢᰴ୺⥲఍࡟࠾࠸࡚ᮏ௳஦ᴗ෌⦅
ィ⏬ࡣḟࡢࡼ࠺࡟㈶ᡂከᩘ࡛ᢎㄆࡉࢀࡓࠋ 
࣭7㸣⣼✚ⓗඃඛᰴᘧ㸦⥲㆟Ỵᶒᩘ 913,026ࠊ㈶ᡂ
642,148ࠊ཯ᑐ 61,790㸧 
6࣭㸣⣼✚ⓗඃඛᰴᘧ㸦⥲㆟Ỵᶒᩘ 3,717ࠊ㈶ᡂ 2,497ࠊ
཯ᑐ 112㸧 
࣭ᬑ㏻ᰴᘧ㸿㸦⥲㆟Ỵᶒᩘ 832,749ࠊ㈶ᡂ 605,432ࠊ
཯ᑐ 6,784㸧 
࣭ᬑ㏻ᰴᘧ㹀㸦⥲㆟Ỵᶒᩘ 821,958ࠊ㈶ᡂ 725,596ࠊ
཯ᑐ 4,400㸧 
ᬑ࣭㏻ᰴᘧ㹁㸦⥲㆟Ỵᶒᩘ 2,122,620ࠊ㈶ᡂ 1,684,961ࠊ
཯ᑐ 50,552㸧 
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ࠝᮏ஦౛࡟ᑐࡍࡿ SECࡢホ౯ࠞ 
 ᮏ஦౛࡟ᑐࡋ࡚ SEC ࡣࠊᬑ㏻ᰴᘧࡢ༙ᩘ㏆ࡃࢆ᭷
ࡍࡿ⤒Ⴀ㝕ࡣᮏ௳஦ᴗ෌⦅ࢆᐇ⾜ࡋඃඛᰴ୺ࡢ⣼✚
ᮍ㓄ᙜ฼┈ࢆ᤼㝖ࡍࡿࡇ࡜࡟ࡼࡾࠊ⮬ࡽࡢ᭷ࡍࡿᬑ㏻
ᰴᘧ࡬ࡢ㓄ᙜࢆ⾜࠸ࡓ࠸࡜ࡢᮇᚅࢆᢪࡃࡇ࡜࡟࡞ࡿ
࡜ᣦ᦬ࡋ࡚࠸ࡿ51ࠋࡑࡇ࡛ࠊമົ㉸㐣ࢆゎᾘࡋୟࡘඃ
ඛᰴ୺࡟ᑐࡋ⣼✚ᮍ㓄ᙜ฼┈ࡢᨭᡶ࠸ࢆ⾜ࡗࡓᚋ࡛
࡞ࡅࢀࡤᬑ㏻ᰴᘧ࡟ᑐࡍࡿ㓄ᙜࢆ⾜࠺ࡇ࡜ࡣ୙ྍ⬟
࡛࠶ࡿ≧ἣ࡛ࠊඃඛᰴ୺ࡢᶒ฼ࢆ኱ࡁࡃ౵ᐖࡍࡿࡼ࠺
࡞஦ᴗ෌⦅ィ⏬ࡀ⟇ᐃࡉࢀࡿࡇ࡜࡟࡞ࡗࡓ࡜ศᯒࡋ
࡚࠸ࡿࠋ 
 ࡲࡓࠊᮏ௳஦ᴗ෌⦅ィ⏬࡟࠾࠸࡚ࠊ5㸣⣼✚ⓗඃඛ
ᰴᘧ࡟௜୚ࡉࢀ࡚࠸ࡿ᪂ᬑ㏻ᰴᘧ࡬ࡢ㌿᥮ᶒ࡜ࠊᚑ᮶
࠿ࡽࡢ 3 ࡘࡢᬑ㏻ᰴᘧ࡟௜୚ࡉࢀ࡚࠸ࡿ㈙ཷᶒ࡟ᇶ
࡙ࡃ᪂ᬑ㏻ᰴᘧࡢྲྀᚓ౯㢠࡜ࡢ㛫࡟ 15ࢻࣝࡢᕪࡀタ
ࡅࡽࢀ࡚࠸ࡿⅬࡶඃඛᰴ୺࡟࡜ࡗ࡚୙฼┈࡛࠶ࡿ࡜
SECࡣᣦ᦬ࡋ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊ5㸣⣼✚ⓗඃඛᰴᘧ
ࡢᰴ୺ࡣ᪂ᬑ㏻ᰴᘧࢆྲྀᚓࡍࡿࡢ࡟ 40ࢻࣝࢆせࡍࡿ
ࡢ࡟ᑐࡋࠊᚑ᮶࠿ࡽࡢᬑ㏻ᰴ୺ࡣ 25ࢻ࡛ࣝ῭ࡴⅬ࡟
ྜ⌮ⓗ࡞⌮⏤ࢆぢฟࡍࡇ࡜ࡣ࡛ࡁࡎࠊ⤖ᒁࡣඃඛᰴ୺
ࡢ≛≅ࡢୗ࡟⤒Ⴀ㝕⮬ࡽࡀಖ᭷ࡍࡿᬑ㏻ᰴᘧࡢ฼┈
ࢆᅗࡿࡶࡢ࡛࠶ࡿྍ⬟ᛶࡀ㧗࠸࡜ SEC ࡣホ౯ࡋ࡚࠸
ࡿ52ࠋ 
                                                                 
51 SEC, Protective Committee Report Part Ϯ, supra note 3, at 
164, 167. 
52 Id. at 164-65. 
 ࡇࡢࡼ࠺࡟⤒Ⴀ㝕ࡀᬑ㏻ᰴᘧࡢ༙ᩘ㏆ࡃࢆಖ᭷ࡋࠊ
ඃඛᰴ୺࡜ࡢ㛫࡛฼ᐖᑐ❧ࡀ⏕ࡌ࡚࠸ࡿሙྜࠊ஦ᴗ෌
⦅ィ⏬ࢆ୰❧ⓗ࡞❧ሙ࡛⟇ᐃࡍࡿࡢࡣ୙ྍ⬟࡛࠶ࡾࠊ
⤒Ⴀ㝕ࡣ⮬ᕫࡢ฼┈ࢆඃඛࡉࡏࡿࡇ࡜࡟࡞ࡗ࡚ࡋࡲ
࠺53ࠋᮏ௳஦ᴗ෌⦅ィ⏬ࡣඃඛᰴ୺ࡢ฼┈ࢆ኱ࡁࡃ౵
ᐖࡍࡿࡶࡢ࡛࠶ࡿࡓࡵࠊᮏ஦౛ࡢㄪᰝࢆ⾜ࡗࡓ SEC
ࢫࢱࢵࣇࡢᑡᩘពぢ࡜ࡋ࡚ࠊSEC ࡀᮏ௳஦ᴗ෌⦅ィ
⏬ࡣ୙බṇ࡛࠶ࡿ࡜ࡢぢゎࢆබᘧ࡟⾲᫂ࡍ࡭ࡁ࡜ࡢ
ពぢࡀฟࡉࢀࡓ54ࠋࡑࢀ⛬ࠊᮏ௳஦ᴗ෌⦅ィ⏬ࡣ⤒Ⴀ
㝕ࡢ฼┈ࡢࡓࡵ࡟⟇ᐃࡉࢀࡓྍ⬟ᛶࡀ㧗࠸࡜ SEC ࡣ
ホ౯ࡋ࡚࠸ࡿࠋ 
 
(4)Certain-teed Products Corporationࡢ஦౛55 
 ᮏ௳ࡣࠊᢞ㈨ಙク࡟ࡼࡿ఍♫ᨭ㓄ᶒ⋓ᚓᚋࡢ஦ᴗ෌
⦅࡟ࡼࡾࠊඃඛᰴ୺࡟ᚑ᮶௜୚ࡉࢀ࡚࠸ࡓ㆟Ỵᶒࡀ኱
ᖜ࡟⦰ῶࡉࢀࡓ஦౛࡛࠶ࡿࠋ 
 
ࠝ஦౛ࡢᴫせࠞ 
Certain-teed Products Corporation㸦௨ୗࠕCertain-teedࠖ
࡜࠸࠺ࠋ㸧ࡣ 1935ᖺ 12᭶᫬Ⅼ࡟࠾࠸࡚Ⓨ⾜῭ࡳ♫እ
ඃඛᰴᘧ 63,004 ᰴ࡟ᑐࡍࡿ⣼✚ᮍ㓄ᙜ฼┈ࡀ
3,087,196ࢻࣝ࡟㐩ࡋ࡚࠾ࡾࠊ㸯ᰴ࠶ࡓࡾࡢ㢠ࡣ⣙ 49
ࢻ࡛ࣝ࠶ࡗࡓࠋඃඛᰴᘧ࡟ᑐࡍࡿ㓄ᙜࡣ 1928 ᖺ 10
᭶௨㝆࡞ࡉࢀ࡚࠸࡞࠿ࡗࡓࠋᙜヱඃඛᰴᘧ࡟ࡣᅄ༙ᮇ
㓄ᙜࡀ 8ᮇ㐃⥆࡛࡞ࡉࢀ࡞࠿ࡗࡓሙྜྲྀࠊ ⥾ᙺ఍ᵓᡂ
ဨࡢ㐣༙ᩘࢆ㑅௵ࡍࡿᶒ㝈ࢆ᭷ࡍࡿࡶࡢ࡜ࡉࢀ࡚࠸
ࡓࡇ࡜࠿ࡽྠࠊ ♫ࡢඃඛᰴ୺ࡣྲྀ⥾ᙺ఍ᵓᡂဨࡢ㐣༙
ᩘࢆ㑅௵ࡍࡿᶒ㝈ࢆ᭷ࡋ࡚࠸ࡓࠋ 
 1936 ᖺ 4 ᭶ࠊPhoenix Securities Corporation㸦௨ୗ
ࠕPhoenixࠖ࡜࠸࠺ࠋ㸧ࡣࡇࡢࡼ࠺࡞≧ἣ࡟࠾࠸࡚
Certain-teed ࡢඃඛᰴᘧࢆྲྀᚓࡋࠊྠ♫࡟ᑐࡍࡿᨭ㓄
ᶒࢆ⋓ᚓࡋࡓࠋPhoenixࡣWallace GrovesẶࡢᨭ㓄ୗ
࡟࠶ࡿᢞ㈨ಙク࡛࠶ࡾࠊPhoenixࡀ Certain-teedࡢᰴᘧ
ࢆྲྀᚓࡍࡿࡢࡣ௒ᅇࡀึࡵ࡚࡛࠶ࡗࡓࠋᙜヱᰴᘧྲྀᚓ
ࡣ㈈ົୖᅔ㞴࡟┤㠃ࡋ࡚࠸ࡿ௻ᴗࡢᨭ㓄ᶒ⋓ᚓ࡜࠸
࠺ Phoenixࡢᇶᮏ᪉㔪࡟ྜ⮴ࡋࡓࡶࡢ࡛࠶ࡗࡓࠋ 
 ᙜヱඃඛᰴᘧྲྀᚓࡣḟࡢࡼ࠺࡞⤒⦋࡟ࡼࡾ⾜ࢃࢀ
ࡓࠋࡲࡎࠊ1935ᖺ 4᭶ 15᪥࡟ࠊᙜ᫬ Certain-teedࡢ
ྲྀ⥾ᙺ఍㆟㛗࡛࠶ࡗࡓ George M. BrownẶ࡜ Phoenix
࡜ࡢ㛫࡛ᙜヱඃඛᰴᘧࡢ኎㈙ዎ⣙ࡀ⥾⤖ࡉࢀࡓࠋዎ⣙
ෆᐜࡣ Brown Ặࡀಖ᭷ࡍࡿ Certain-teed ࡢඃඛᰴᘧ
32,000ᰴࢆ 1ᰴ࠶ࡓࡾ⣙ 100ࢻࣝ࠿ࡽ 104ࢻ࡛ࣝ㉎ධ
ࡍࡿ࡜࠸࠺ࡶࡢ࡛࠶ࡾࠊᙜヱ኎㈙ዎ⣙ࡢᒚ⾜ࡣ࢚ࢫࢡ
࣮ࣟᶵ㛵ࢆ㏻ࡌ࡚⾜ࢃࢀࡿࡇ࡜࡜ࡉࢀࡓࠋࡲࡓዎ⣙ෆ
                                                                 
53 Id. at 172. 
54 Id. at 166-67. 
55 Id. at 176. 
ᬑ㏻ᰴ୺㹁 
ᬑ㏻ᰴ୺㹀 
ᬑ㏻ᰴ୺㸿 
6㸣⣼✚ⓗඃඛᰴ୺ 
7㸣⣼✚ⓗ
ඃඛᰴ୺ 
1 ᰴ࡟ࡘࡁ㢠㠃㔠㢠 100 ࢻࣝ
ࡢ 5㸣⣼✚ⓗඃඛᰴᘧ 1 ᰴ࠾
ࡼࡧ᪂ᬑ㏻ᰴᘧ 1ᰴ࡜஺᥮ࠊ
࠾ࡼࡧ᪂ᬑ㏻ᰴᘧ 2.5 ᰴ࡜஺
᥮ࡍࡿ㌿᥮ᶒࡢ௜୚ 
1ᰴ࡟ࡘࡁ᪂ᬑ㏻ᰴᘧ
2.5ᰴ࡜஺᥮ 
1 ᰴ࡟ࡘࡁ᪂ᬑ㏻ᰴᘧ
20ศࡢ 8ᰴ࡜஺᥮ 
1 ᰴ࡟ࡘࡁ᪂ᬑ㏻ᰴᘧ
20ศࡢ 6ᰴ࡜஺᥮ 
1 ᰴ࡟ࡘࡁ᪂ᬑ㏻ᰴᘧ
20ศࡢ 3ᰴ࡜஺᥮ 
᪂ᬑ㏻ᰴᘧ 1ᰴࢆ 25ࢻ࡛ࣝྲྀᚓ 
࡛ࡁࡿ࢜ࣉࢩࣙࣥࡢ௜୚ 
࠙ᅗ 3ࠚ 
࠙ᅗ ࠚ
࠙ᅗ ࠚ
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࠙ᅗ ࠚ ᐜ࡜ࡋ࡚ 1937ᖺ 1᭶ 15᪥ࡲ࡛࡟஦ᴗ෌⦅ィ⏬ࡀᥦ♧
ࡉࢀࡓሙྜ࡟ࡣࠊ࢚ࢫࢡ࣮ࣟᶵ㛵࡟㡸クࡉࢀࡓඃඛᰴ
ᘧࡢ㆟Ỵᶒ⾜౑ࠊᰴᘧࡢ஺᥮ࠊࡑࡢ௚ᰴᘧࡢฎศࢆ
Phoenixࡀ⮬⏤࡟⾜࠺ࡇ࡜ࡀ࡛ࡁࡿࡇ࡜࡜ࡉࢀ࡚࠸ࡓࠋ 
 1936ᖺ 4᭶ 15᪥࡟ᙜヱ኎㈙ዎ⣙ࡢຠຊⓎ⏕࡜ྠ᫬
࡟ Phoenix ࡣඃඛᰴ୺࡜ࡋ࡚඲ྲྀ⥾ᙺ఍ᵓᡂဨ 11 ྡ
୰ 4ྡࢆ㑅௵ࡋࠊࡑࢀ࡟ࡼࡾ Certain-teedࡢྲྀ⥾ᙺ఍
࡟Wallace GrovesࠊWalter S. Mack, Jr.ࠊEdward A. LeRoy, 
Jr.ࠊWalter W. Colpittsࡢ 4Ặࢆ௦⾲࡜ࡋ࡚㏦ࡾ㎸ࢇࡔࠋ
1936ᖺ 12᭶ 31᪥᫬Ⅼ࡟࠾࠸࡚ Certain-teedࡢྲྀ⥾ᙺ
఍㆟㛗ࡣWallace GrovesẶ࡛࠶ࡾࠊࡑࡢᚋ George M. 
BrownẶࡀࡑࡢᆅ఩ࢆᘬࡁ⥅࠸ࡔ࠙ᅗ 4-1 ࠚࠋ 
 
 
 
1936ᖺ 5᭶ 27᪥࡟ྠᖺ 6᭶ 24᪥ࢆ㛤ദ᪥࡜ࡍࡿ
≉ู⥲఍ࡢᣍ㞟㏻▱ࡀᰴ୺࡟ᑐࡋ࡚㏦௜ࡉࢀࡓࠋࡑࡋ
࡚ࠊᮏ௳⥲఍࡟࠾࠸࡚ࡣᐃḰኚ᭦࡟ࡼࡾᚑ᮶࠿ࡽࡢඃ
ඛᰴᘧ࡟ඃඛࡍࡿඃඛᰴᘧ㸦௨ୗࠊࠕ᪂ඃඛᰴᘧࠖ࡜
࠸࠺ࠋ㸧ࢆ᪂ࡓ࡟Ⓨ⾜ࡍࡿࡇ࡜࡜ࡉࢀࠊࡲࡓᚑ᮶࠿ࡽ
ࡢඃඛᰴ୺࡟ᑐࡋ࡚ࡣ 2 ࡘࡢ࢜ࣉࢩࣙࣥࡀᥦ♧ࡉࢀ
ࡓࠋ 
࢜ࣉࢩࣙࣥ㸿ࡣࠊᚑ᮶࠿ࡽࡢඃඛᰴᘧ 1ᰴ࡟ࡘࡁ᪂
ඃඛᰴᘧ 1.7 ᰴ࡜஺᥮ࡍࡿ࡜࠸࠺ࡶࡢ࡛࠶ࡿࠋ௚᪉ࠊ
࢜ࣉࢩࣙࣥ㹀ࡣࠊᚑ᮶࠿ࡽࡢඃඛᰴᘧ 1ᰴ࡟ࡘࡁ᪂ඃ
ඛᰴᘧ1ᰴ࠾ࡼࡧᬑ㏻ᰴᘧ5ᰴ࡜஺᥮ࡍࡿ࡜࠸࠺ࡶࡢ
࡛࠶ࡿࠋࡇࢀࡽࡢᰴᘧࡢ஺᥮࡟ࡼࡾඃඛᰴ୺ࡢ᭷ࡍࡿ
⣼✚ᮍ㓄ᙜ฼┈ࡣ᤼㝖ࡉࢀࡿࡇ࡜࡜ࡉࢀࡓࠋࡲࡓඃඛ
ᰴ୺ࡀ᭷ࡍࡿ㆟Ỵᶒ࡟ࡘ࠸࡚ࡶኚ᭦ࡀᥦ᱌ࡉࢀࠊ᪂ඃ
ඛᰴᘧ࡟ᑐࡍࡿᅄ༙ᮇ㓄ᙜࡀ 8 ᮇ㐃⥆࡛࡞ࡉࢀ࡞࠿
ࡗࡓሙྜࠊᙜヱඃඛᰴ୺ࡣྲྀ⥾ᙺ㑅௵࡟㛵ࡋ 1ᰴ࡟ࡘ
ࡁ 1㆟Ỵᶒࢆ᭷ࡍࡿࡶࡢ࡜ࡉࢀࡓࠋ 
Phoenixࡣ࢜ࣉࢩࣙࣥ㹀ࢆ㑅ᢥࡍࡿࡇ࡜࡟ࡼࡾࠊࡑ
ࡢ᭷ࡍࡿᚑ᮶࠿ࡽࡢඃඛᰴᘧࡢ࡯࡜ࢇ࡝ࢆᬑ㏻ᰴᘧ
࡜஺᥮ࡋࠊCertain-teedࡢᨭ㓄ᶒࢆ⋓ᚓࡋ࠙ࡓ ᅗ 4-2 ࠚࠋ 
 
ࠝᮏ஦౛࡟ᑐࡍࡿ SECࡢホ౯ࠞ 
 SEC ࡣࠊPhoenix ࡟ࡼࡿ Certain-teed ࡢඃඛᰴᘧྲྀ
ᚓࡣྠࠊ ♫ࡢᨭ㓄ᶒ⋓ᚓ࡟ࡼࡾࡑࡢᚋ஦ᴗ෌⦅ࢆ⾜࠺
ࡇ࡜ࡀ┠ⓗ࡛࠶ࡗࡓࡢࡣ᫂ࡽ࠿࡛࠶ࡾࠊࡑࡋ࡚ᮏ௳஦
ᴗ෌⦅ィ⏬ࡣ Phoenixࡀ Certain-teed࡟ᑐࡍࡿᨭ㓄ᶒ 
 
 
 
 
ࢆࡉࡽ࡟ᙉ໬ࡍࡿࡓࡵ࡟⟇ᐃࡉࢀࡓࡶࡢ࡛࠶ࡿ࡜ホ 
౯ࡋ࡚࠸ࡿࠋࡲࡓࠊ࢜ࣉࢩࣙࣥ㸿࠾ࡼࡧ࢜ࣉࢩࣙࣥ㹀
ࢆ⏝ពࡋࡓⅬ࡟ࡘ࠸࡚ࡣࠊᚑ᮶࠿ࡽࡢඃඛᰴ୺ࡣᚑ᮶
࡜ྠᵝࡢᆅ఩ࢆ⥔ᣢࡋࡓ࠸࡜⪃࠼࢜ࣉࢩࣙࣥ㸿ࢆ㑅 
ᢥࡍࡿ࡛࠶ࢁ࠺࡜ពᅗࡋࡓࡶࡢ࡛࠶ࡾࠊࡲࡓ Phoenix
ࡣ࢜ࣉࢩࣙࣥ㹀ࢆ⏝ពࡋ⮬ࡽࡑࢀࢆ㑅ᢥࡍࡿࡇ࡜࡟
ࡼࡾ Certain-teed࡟ᑐࡍࡿᨭ㓄ᶒࢆᙉ໬ࡍࡿࡇ࡜ࡀྍ
⬟࡜࡞ࡗࡓ࡜ᣦ᦬ࡋ࡚࠸ࡿ56ࠋࡑࡋ࡚ࠊࡇࡢࡼ࠺࡞
Phoenix࡟ࡼࡿᨭ㓄ᶒᙉ໬࡟ࡼࡾࠊᚋ᪥᭦࡞ࡿ஦ᴗ෌
⦅ࡀ⾜ࢃࢀࡿྍ⬟ᛶࡀ࠶ࡿ࡜ SECࡣศᯒࡋ࡚࠸ࡿ57ࠋ 
 SEC ࡣࠊᮏ௳஦ᴗ෌⦅ィ⏬୍࡛⯡ᢞ㈨ᐙࡢ฼┈☜
ಖࡢほⅬ࠿ࡽၥ㢟࡜࡞ࡿⅬࡣࠊ➨୍࡟ࠊCertain-teed
ࡢᐃḰኚ᭦࡟ࡼࡾᚑ᮶ࡢඃඛᰴᘧࡼࡾୖ఩ࡢඃඛᰴ
ᘧࡀⓎ⾜ࡉࢀࡓࡇ࡜࡛࠶ࡿ࡜ࡋ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊ᪤
Ꮡࡢඃඛᰴᘧ࡟ࡉࡽ࡟ඃඛࡍࡿඃඛᰴᘧࡀⓎ⾜ࡉࢀ
ࡿሙྜࠊᚑ᮶࠿ࡽࡢඃඛᰴ୺ࡣᰴᘧࡢ஺᥮࡟ᛂࡌࡿἲ
ⓗ⩏ົࡣ࡞࠸ࡀࠊ⮬ࡽࡢඃඛⓗᆅ఩ࢆ☜ಖࡍࡿࡓࡵ࡟
஺᥮࡟ᛂࡌࡿࡼ࠺ᅽຊࡀ࠿ࡅࡽࢀࡿࡇ࡜࡟࡞ࡿ58ࠋᮏ
௳࡟࠾࠸࡚ᚑ᮶࠿ࡽࡢඃඛᰴ୺ࡣ஺᥮㈙௜ࡅ࡟ᛂࡌ
ࡿࡇ࡜࡟ࡼࡾ⣼✚ᮍ㓄ᙜ฼┈ࢆᨺᲠࡍࡿࡇ࡜࡟࡞ࡗ
ࡓࡀࠊᮏ௳஦ᴗ෌⦅࡟ࡼࡾᥦ౪ࡉࢀࡿ᪂ᰴᘧࡀᯝࡓࡋ
࡚ࡑࡢᑐ౯࡜ࡋ࡚ᆒ⾮ࡋ࡚࠸ࡿ࠿␲ၥ࡛࠶ࡿ࡜ SEC
ࡣᣦ᦬ࡋ࡚࠸ࡿ59ࠋ 
 ࡲࡓࠊᮏ௳஦ᴗ෌⦅࡟ࡼࡾඃඛᰴ୺ࡢ᭷ࡋ࡚࠸ࡓྲྀ
⥾ᙺ㑅௵࡟㛵ࡍࡿ㆟Ỵᶒࡀ኱ࡁࡃ౵ᐖࡉࢀࡓⅬࡶၥ
㢟࡛࠶ࡿ࡜ࡋ࡚࠸ࡿࠋඃඛᰴ୺࡟ᑐࡋᙜึணᐃࡉࢀࡓ
ඃඛ㓄ᙜࡀ࡞ࡉࢀ࡞࠸ሙྜࠊඃඛᰴ୺ࡣ⮬ࡽ࡟௜୚ࡉ
ࢀࡓ㆟Ỵᶒࢆ⾜౑ࡍࡿࡇ࡜࡟ࡼࡾࠊ⮬ᕫࡢ฼┈ࢆಖㆤ
ࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࡜ࡇࢁࠊᮏ௳஦ᴗ෌⦅࡟ࡼࡾ஺௜ࡉ
ࢀࡓ᪂ඃඛᰴᘧ࡟ࡣ1ᰴ࡟ࡘࡁ1㆟Ỵᶒࡋ࠿௜୚ࡉࢀ
࡚࠸࡞࠸ࡇ࡜࠿ࡽࠊ௨ᚋඃඛ㓄ᙜࡀ࡞ࡉࢀ࡞࠿ࡗࡓሙ
                                                                 
56 Id. at 183. 
57 Id. at 180. 
58 Id. at 496-500. 
59 Id. at 182. 
Certain-teed
Phoenix
ࣉࣛࣥ㹀
ࢆ㑅ᢥ 
ඃඛᰴ୺
࢜ࣉࢩࣙࣥ
ࡢᥦ♧ 
ࣉࣛࣥ㸿 ᪂ඃඛᰴᘧ 1.7 ᰴ࡜
஺᥮㸦㸯ᰴ࡟ࡘࡁ㸧
ࣉࣛࣥ㹀
᪂ඃඛᰴᘧ 1 ᰴ࠾ࡼࡧ
ᬑ㏻ᰴᘧ 5 ᰴ࡜஺᥮
㸦㸯ᰴ࡟ࡘࡁ㸧 
Certain-teed 
George M. 
Brown 
Phoenix 
ᨭ㓄ᰴᘧࡢㆡΏ 
ྲྀ⥾ᙺࡢὴ㐵 
 
࠙ᅗ 4-1ࠚ 
࠙ᅗ 4-2ࠚ 
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ྜ࡟ࠊඃඛᰴ୺ࡣ㆟Ỵᶒ⾜౑࡟ࡼࡾ⮬ࡽࡢ฼┈ࢆಖㆤ
ࡍࡿࡇ࡜ࡀᅔ㞴࡜࡞ࡿࠋࡑࡋ࡚ࠊᮏ௳஦ᴗ෌⦅࡟ࡼࡾ
ᬑ㏻ᰴᘧࡀ኱㔞࡟Ⓨ⾜ࡉࢀࡓࡇ࡜࠿ࡽࠊCertain-teed
࡟ᑐࡍࡿᨭ㓄ᶒࡣ Phoenix࡟⛣㌿ࡋ࡚ࡋࡲ࠸ࠊ᪂ඃඛ
ᰴᘧ࡟௜୚ࡉࢀ࡚࠸ࡿ㆟Ỵᶒࡣ࡯࡜ࢇ࡝౯್ࡀ࡞ࡃ
࡞ࡗ࡚ࡋࡲࡗࡓ࡜ SECࡣホ౯ࡋ࡚࠸ࡿ60ࠋ 
 
(5)The Equity Corporationࡢ஦౛61 
 ᮏ௳ࡣࠊᢞ㈨ಙク࡛࠶ࡿ Equity Corporationࡀᰴᘧ
ࡢ஺᥮㈙௜ࡅ࡟ࡼࡾḟࠎ࡜௻ᴗ㈙཰ࢆ⾜࠸ࠊᑐ㇟఍♫
ࡢᨭ㓄ᶒࢆ⋓ᚓࡋ࡚࠸ࡗࡓ஦౛࡛࠶ࡿࠋࡑࡋ࡚ᑐ㇟఍
♫ࡢᨭ㓄ᶒ⋓ᚓᚋࡣࠊᑐ㇟఍♫ࡢ㈨⏘ࡢษࡾ኎ࡾ࠾ࡼ
ࡧᑡᩘᰴ୺ࡢ⥾ฟࡋࡢࡓࡵ࡟ᐃḰኚ᭦࣭྾཰ྜే࣭᪂
タྜే࣭఍♫㈈⏘඲㒊ࡢㆡΏ࣭ゎᩓ➼ࡀ⾜ࢃࢀࠊࡑࢀ
࡟ࡼࡾ୍⯡ᢞ㈨ᐙࡢᶒ฼ࡀ኱ࡁࡃ౵ᐖࡉࢀࡿࡇ࡜࡜
࡞ࡗࡓࠋ 
 
ࠝ஦౛ࡢᴫせࠞ 
 The Equity Corporation㸦௨ୗࠕEquityࠖ࡜࠸࠺ࠋ㸧ࡣ
1932 ᖺ 12 ᭶࡟ Wallace GrovesࠊChase Donaldsonࠊ
Kenneth Gastonࡢ 3Ặ࡟ࡼࡗ࡚ࢹ࢙ࣛ࢘࢔ᕞ఍♫ἲ࡟
ᇶ࡙ࡁタ❧ࡉࢀࡓᢞ㈨ಙク࡛࠶ࡾࠊ௚ࡢᢞ㈨ಙク࠾ࡼ
ࡧ఍♫ࡢᨭ㓄ᶒࢆ⋓ᚓࡍࡿࡇ࡜ࢆ┠ⓗ࡜ࡋ࡚࠸ࡓࠋ
Equity ࡣࡑࡢタ❧࡟㝿ࡋ࡚ᬑ㏻ᰴᘧ 1,700,000 ᰴ
㸦Equityࡢᤵᶒᰴᘧᩘࡣ 4,500,000ᰴ࡛࠶ࡗࡓࠋ㸧ࡢⓎ
⾜࡟ࡼࡾࠊ3Ặ࡟ࡼࡾ㐠Ⴀࡉࢀ࡚࠸ࡿ㛵ಀ఍♫ࡲࡓࡣ
ࢩࣥࢪࢣ࣮ࢺᅋࢆ㏻ࡌ࡚ࠊAllied General Corporation
㸦ドๆࡢ࣮࣍ࣝࢭ࣮ࣝࢆ⾜࠺఍♫㸧࠾ࡼࡧ Yosemite 
Holding Corporation㸦ᢞ㈨ಙクᣢᰴ఍♫㸧ࡢ㆟Ỵᶒ௜
ᰴᘧࡢ㐣༙ᩘࠊ࠾ࡼࡧ⌧㔠 50,000 ࢻࣝࢆྲྀᚓࡋࡓࠋ
The Allied Corporationࡢᰴᘧࡢ㈨⏘౯್ࡣ⣙ 250,000
ࢻ࡛ࣝ࠶ࡾࠊࡲࡓ Yosemite Holding Corporationࡢᰴᘧ
ࡢ㈨⏘౯್ࡣࢮ࡛ࣟ࠶ࡗࡓࠋࡼࡗ࡚ Equity ࡢタ❧᫬
ࡢ㈨⏘⥲㢠ࡣ⣙ 300,000 ࢻ࡛ࣝ࠶ࡗࡓࠋࡓࡔࡋࠊ
Yosemite Holding Corporation ࡣ Chain & General 
Equities Inc.ࡢᨭ㓄ᶒࢆ᭷ࡋ࡚࠸ࡓࠋࡑࡋ࡚ Chain & 
General Equities Inc.ࡣ Interstate Equities Corporationࡢ
ᨭ㓄ᶒࢆ᭷ࡋ࡚࠸ࡓࠋࡼࡗ࡚ࡇࢀࡽࡢ఍♫࠾ࡼࡧ
Allied General Corporationࡢ⣧㈨⏘ࡣ Equityࡢᨭ㓄ୗ
࡟࠶ࡾࠊࡇࢀࡽࡀ᭷ࡍࡿ⣧㈨⏘ࡢ౯್ࡣྜィ⣙
6,500,000ࢻ࡛ࣝ࠶ࡗࡓ࠙ᅗ 5-1ࠚ62ࠋ 
Compania MontanaࡣWallace GrovesẶ࡟ࡼࡾ 100㸣
ᡤ᭷ࡉࢀ࡚࠸ࡿ఍♫࡛࠶ࡾࠊEquity ࡢᬑ㏻ᰴᘧࢆ
1,150,000ᰴಖ᭷ࡋ࡚࠸ࡓࠋ1933ᖺ 5᭶࡟ࠊࢽ࣮ࣗࣚ
                                                                 
60 Id. at 184. 
61 Id. at 198-352. 
62 Id. at 199. 
࣮ࢡࡢἲᚊ஦ົᡤSatterlee & Canfieldࡢࣃ࣮ࢺࢼ࣮࡛
࠶ࡿ David M. Milton࠾ࡼࡧ Ellery C. Huntington, Jr.ࡢ
୧Ặࡣ㛵㐃఍♫ࢆ㏻ࡌ࡚ Compania Montana ࠿ࡽ
Equityࡢᬑ㏻ᰴᘧ 1,000,000ᰴࢆ㉎ධࡋࠊEquityࡢᨭ
㓄ᶒࢆ⋓ᚓࡋࡓࠋ㉎ධ౯᱁ࡣ 900,000ࢻ࡛ࣝ࠶ࡗࡓ63ࠋ 
1933ᖺ 5᭶ 31᪥࡟ࠊEquityࡣ᪂ᰴⓎ⾜ࢆ⾜࠸ࠊⓎ
⾜ ῭ ࡳ ♫ እ ᬑ ㏻ ᰴ ᘧ ᩘ ࡣ 1,700,000 ᰴ ࠿ ࡽ
1,995,957.67 ᰴ࡟ቑຍࡋࡓࠋࡲࡓඃඛᰴᘧࡶ᪂ࡓ࡟
15,174.5㸭8 ᰴⓎ⾜ࡉࢀࡓࠋࡇࢀࡽ᪂ࡓ࡟Ⓨ⾜ࡉࢀࡓ
ᬑ㏻ᰴᘧ࠾ࡼࡧඃඛᰴᘧࡣ୍⯡ᢞ㈨ᐙ࡟ࡼࡾಖ᭷ࡉ
ࢀ࡚࠸ࡓ࠙ᅗ 5-2ࠚ64ࠋ 
 
 
 
࠙ᅗ 5-2ࠚ 
 
1935ᖺ 12᭶࡟ᚋ㏙ࡢᣑᙇィ⏬㸦expansion program㸧
ࡀ᏶஢ࡋࡓ᫬Ⅼ࡟࠾࠸࡚ Equity ࡢ㈨⏘౯್ࡣ
24,710,048.27 ࢻࣝ࡟㐩ࡋ࡚࠸ࡓࠋࡼࡗ࡚ Equity ࡢ㈨
⏘౯್ࡣࢃࡎ࠿ 3ᖺ࡛⣙ 8ಸ࡟ቑຍࡋࡓࡇ࡜࡟࡞ࡿࠋ
                                                                 
63 Id. at 199-200. 
64 Id. at 201-02. 
Equity 
ඃඛᰴᘧ
ᬑ㏻ᰴᘧ
Compania 
Montana
ᨭ㓄ᶒࡢㆡΏ 
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࠙ᅗ ࠚ
࠙ᅗ ࠚ
ࡲࡓࠊEquityࡢᨭ㓄ୗ࡟࠶ࡿᢞ㈨ಙク࠾ࡼࡧ఍♫ࡢ⣧
㈨⏘㢠ࡣ⣙ 205,000,000ࢻࣝ࡜࡞ࡾࠊEquityタ❧᫬࡟
ᨭ㓄ୗ࡟࠶ࡗࡓ⣧㈨⏘⥲㢠࡟ẚ࡭ࠊ⣙ 30ಸ࡟ቑຍࡋ
࡚࠸ࡓࠋ Equity ࡢ㈨⏘࡟ࡣ American General 
Corporation㸦㐃⤖࣮࣋ࢫ࡛ 53,667,648.29 ࢻࣝࡢ⣧㈨
⏘ࢆ᭷ࡍࡿᢞ㈨ಙク㸧ࡢ㆟Ỵᶒࡢ 38.7㸣ࠊGeneral 
Alliance Corporation㸦㐃⤖࣮࣋ࢫ࡛ 14,492,289.77ࢻࣝ
ࡢ⣧㈨⏘ࢆ᭷ࡍࡿಖ㝤ᣢᰴ఍♫㸧ࡢⓎ⾜῭ࡳᰴᘧࡢ
36㸣ࠊ General American Life Insurance Company
㸦124,392,387.74ࢻࣝࡢ⣧㈨⏘ࢆ᭷ࡍࡿಖ㝤఍♫㸧ࡢ
Ⓨ⾜῭ࡳᰴᘧࡢ 93㸣ࡀྵࡲࢀ࡚࠸ࡓࠋࡇࢀࡽࡢ఍♫
ࡢ㈨⏘ࡣ Milton Ặ࠾ࡼࡧ Huntington Ặࡢ஧ே࡟ࡼࡗ
࡚ᨭ㓄ࡉࢀ࡚࠸ࡓ࠙ᅗ 5-3ࠚ65ࠋ 
 
 
 
 
Equity ࡣḟࡢࡼ࠺࡞ᡭἲ࡟ࡼࡾ௚ࡢ఍♫ࢆ㈙཰ࡋ
࡚࠸ࡗࡓࠋ㸦㸯㸧ᑐ㇟఍♫ࢆᨭ㓄ࡍࡿࡓࡵ࡟༑ศ࡞ᩘ
ࡢ㆟Ỵᶒ௜ᰴᘧࢆྲྀᚓࡍࡿࠋࡑࢀ࡟ࡼࡾᑐ㇟఍♫ࡢ⤒
Ⴀ㝕࡟ᙳ㡪ຊࢆ⾜౑ࡋࠊࡲࡓሙྜ࡟ࡼࡗ࡚ࡣ⤒Ⴀ㝕ࡢ
ධࢀ᭰࠼ࢆ⾜࠺ࠋࡇࢀ࡟ࡼࡾࠊḟࡢẁ㝵࡛⾜ࢃࢀࡿ஺
᥮㈙௜ࡅࡢ່ㄏ࡟㝿ࡋ࡚ᑐ㇟఍♫ࡢ⤒Ⴀ㝕ࡀ཯ᑐព
ぢࢆ⾲᫂ࡋ࡞࠸ࡼ࠺࡟ࡍࡿࡇ࡜ࡀ࡛ࡁࡿࠋ㸦㸰㸧ᑐ㇟
఍♫ࡢᰴᘧࢆࡉࡽ࡟ྲྀᚓࡍࡿࡓࡵ࡟ Equity ࡢᰴᘧࢆ
⏝࠸ࡓ஺᥮㈙௜ࡅࢆ⾜࠺ࠋࡑࢀ࡟ࡼࡾࠊᕞ఍♫ἲࡀᐃ
ࡵࡿゎᩓࠊ྾཰ྜేࠊ᪂タྜే➼ࢆ⾜࠺ࡓࡵ࡟ᚲせ࡞
㆟Ỵᶒᩘࢆ☜ಖࡍࡿࠋ㸦㸱㸧ᑐ㇟఍♫ࡢ྾཰ྜేࠊ᪂
タྜేࠊ఍♫㈈⏘඲㒊ࡢㆡΏࠊゎᩓࢆ⾜࠺ࡇ࡜࡟ࡼࡾ
఍♫㈈⏘ࡢษࡾ኎ࡾࢆ⾜࠺66ࠋᑐ㇟఍♫ࡢᰴᘧࢆྲྀᚓ
ࡍࡿࡓࡵ࡟せࡍࡿ㈨㔠ࡢㄪ㐩ࡣ㖟⾜࠿ࡽࡢ೉ධࢀ࡟
ࡼࡾ⾜࠸ࠊࡑࡢ㏉῭ࡣᑐ㇟఍♫ࡢᨭ㓄ᶒࢆ⋓ᚓࡋࡓᚋ
࡟ᙜヱ఍♫ࡢ㈨⏘ࢆ኎༷ࡍࡿࡇ࡜࡛⾜ࢃࢀࡓ67ࠋࡲࡓࠊ
௚ࡢ఍♫ࡢᨭ㓄ᶒࢆ⋓ᚓࡍࡿࡓࡵ࡟ࠊࡍ࡛࡟ Equity
ࡢᨭ㓄ୗ࡟࠶ࡿ఍♫ࡢ㈨⏘ࡀ⏝࠸ࡽࢀࡿሙྜࡶ࠶ࡗ
                                                                 
65 Id. at 203-04. 
66 Id. at 204. 
67 Id. at 225. 
ࡓ68ࠋ 
Equityࡀୖグࡢ஺᥮㈙௜ࡅࢆ⾜࠺㝿࡟ࡣ୍ࠊ ⯡ᢞ㈨
ᐙࡀ່ㄏ࡟ᛂࡌࡿࡼ࠺ᵝࠎ࡞ᡭἲࡀ⏝࠸ࡽࢀࡓࠋࡲࡎࠊ
஺᥮㈙௜ࡅ࡬ࡢ່ㄏ࡟࠶ࡓࡾࠊEquity࠾ࡼࡧࡑࡢᢞ㈨
㖟⾜ᐙ࡜஦ᴗ㛵ಀࢆ᭷ࡍࡿ඲⡿࠾ࡼࡧ࢝ࢼࢲࡢࣈࣟ
࣮࣮࣭࢝ࢹ࢕࣮࣮ࣛࡀືဨࡉࢀࡓࠋࡇࢀࡽࡢேဨࡣᑐ
㇟఍♫ࡢᰴᘧࢆ୍⯡ᢞ㈨ᐙ࡟ᑐࡋ࡚㈍኎ࢆ⾜ࡗࡓ⪅
࡛࠶ࡾ୍ࠊ ⯡ᢞ㈨ᐙࡢಙ㢗ࢆᚓ࡚࠸ࡿࡇ࡜࠿ࡽࠊࡇࢀ
ࡽࡢ⪅ࡀ┦ᑐ୍࡛⯡ᰴ୺࡟່ㄏࢆ⾜࠺ࡇ࡜࡟ࡼࡾࠊࡼ
ࡾຠᯝⓗ࡟஺᥮㈙௜ࡅ࡬ࡢ⏦㎸ࡳࢆㄏᘬࡍࡿࡇ࡜ࡀ
ྍ⬟࡛࠶ࡗࡓ69ࠋ 
ḟ࡟ࠊ஺᥮㈙௜ࡅ࡬ࡢ່ㄏ࡟㝿ࡋ࡚ㄗゎࢆᣍࡃࡼ࠺
࡞᝟ሗ㛤♧ࡀ⾜ࢃࢀࡓࠋ➨୍࡟ࠊඃඛᰴ୺࡟ᑐࡋ࡚༶
ᗙ࡟฼┈㓄ᙜࡀ࡞ࡉࢀࡿ࡜ࡢㄗゎࢆ୚࠼ࡿࡼ࠺࡞᝟
ሗ㛤♧ࢆ⾜࠸ࠊᑐ㇟఍♫ࡢ୍⯡ᢞ㈨ᐙࡀ஺᥮㈙௜ࡅ࡟
ᛂࡌࡿࡼ࠺ാࡁ࠿ࡅࡓ70ࠋ➨஧࡟ࠊⰋࡁ఍ィ័⾜࡟཯
ࡍࡿ㈈ົㅖ⾲ࡢసᡂ࡟ࡼࡾㄗゎࢆᣍࡃࡼ࠺࡞᝟ሗ㛤
♧ࡀ⾜ࢃࢀࡓࠋࡍ࡞ࢃࡕࠊEquityࡣ㈈ົㅖ⾲ࡢసᡂ࡟
㝿ࡋ࡚ࠊ஺᥮㈙௜ࡅࡀ 100㸣ᡂຌࡍࡿࡇ࡜ࢆ๓ᥦ࡜ࡋ
ࡓ௬㐃⤖㈚೉ᑐ↷⾲ࢆ⏝࠸࡚᝟ሗ㛤♧ࢆ⾜ࡗࡓ71ࠋᙜ
ヱ㈈ົㅖ⾲ࡣ┘ᰝἲேࣉࣛ࢖ࢫ࣭࢛࣮࢘ࢱ࣮ࣁ࢘ࢫ࣭
ࢡ࣮ࣃ࣮ࢫ࡟ࡼࡿ┘ᰝࡀ⾜ࢃࢀ࡚࠸ࡓࠋࡓࡔࡋࠊ┘ᰝ
ពぢ࡟࠾࠸࡚Ⰻࡁ఍ィ័⾜࡟ᚑࡗ࡚࠸࡞࠸࡜ࡢὀグ
ࡀ࡞ࡉࢀ࡚࠸ࡓࠋࡑࡢᚋࠊEquityࡣ㐃⤖㈚೉ᑐ↷⾲ࢆ
බ⾲ࡋࠊࡑࢀ࡟ࡣ Equity ࡢ㈈ົᢸᙜᙺဨ࡟ࡼࡿ┘ᰝ
ពぢࡀ௜ࡉࢀ࡚࠸ࡓࠋ➨୕࡟ࠊศᩓ໬ࡉࢀࡓ࣏࣮ࢺࣇ
࢛ࣜ࢜ࢆ᭷ࡋ࡚࠸ࡿ࡜ࡢㄗゎࢆ୚࠼ࡿࡼ࠺࡞᝟ሗ㛤
♧ࡀ⾜ࢃࢀࡓ72ࠋ 
ࡉࡽ࡟ࠊ஺᥮㈙௜ࡅ࡬ࡢ⏦㎸ࢆㄏᘬࡍࡿࡓࡵ࡟ᵝࠎ
࡞ᡭἲࡀ⏝࠸ࡽࢀࡓࠋ➨୍࡟ࠊᰴᘧⓎ⾜ࡢ㝿࡟タᐃࡉ
ࢀࡓᡶ㎸๫వ㔠࠾ࡼࡧ㈨ᮏ๫వ㔠ࢆ⏝࠸࡚ Equity ࡢ
ඃඛᰴ୺࡟฼┈㓄ᙜࢆ⾜ࡗࡓ73ࠋࡇࢀ࡟ࡼࡾࠊᑐ㇟఍
♫ࡢᰴ୺࡟฼┈㓄ᙜࡀ⾜ࢃࢀࡿ࡜ࡢᮇᚅࢆᢪ࠿ࡏࠊ஺
᥮㈙௜ࡅ࡟ᛂࡌࡿࡼ࠺ㄏᘬࡋࡓࠋ➨஧࡟ࠊEquityࡢ㐠
Ⴀ㈝⏝ࢆ௚ࡢᢞ㈨ಙク࡟ẚ࡭ᑡ㢠࡟ぢࡏ࠿ࡅࡿࡓࡵ
࡟ࠊ஺᥮㈙௜ࡅ࡟క࠺㈝⏝ࡢ୍㒊࠾ࡼࡧ Equity ࡢྲྀ
⥾ᙺ࠾ࡼࡧᙺဨࡢሗ㓘ࡣ⿕ᨭ㓄఍♫ࡢ㈈⏘ࢆ⏝࠸࡚
ᨭᡶ࠸ࡀ⾜ࢃࢀࡓ74ࠋ➨୕࡟ࠊ஺᥮㈙௜ࡅ࡬ࡢ⏦㎸ᮇ
㛫ࢆ▷ᮇ㛫࡟ไ㝈ࡍࡿࡇ࡜࡟ࡼࡾ୍ࠊ ⯡ᢞ㈨ᐙ࡟ᑐࡋ
᪩ᛴ࡟஺᥮㈙௜ࡅ࡟ᛂࡌࡿࡼ࠺ᅽຊࢆ࠿ࡅࡓ75ࠋ⏦㎸
                                                                 
68 Id. at 227-28. 
69 Id. at 235-40. 
70 Id. at 250-52. 
71 Id. at 253-62. 
72 Id. at 263-66. 
73 Id. at 267-73. 
74 Id. at 273-77. 
75 Id. at 245-48, 277-82. 
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ᮇ㛫ࡣከࡃࡢሙྜࠊ2㐌㛫࠿ࡽ 1ࣨ᭶࡛࠶ࡗࡓ76ࠋࡲ
ࡓ㈙௜ࡅᮇ㛫ࡢᘏ㛗ࢆ㐺ᐅ⾜࠸ࠊࡑࡢ㝿࡟ࡣ௒ᅇࡀ᭱
ᚋࡢᘏ㛗࡛࠶ࡿ࡜୍⯡ᢞ㈨ᐙ࡟ᛮ࠸㎸ࡲࡏࠊ஺᥮㈙௜
ࡅ࡟ᛂࡌࡿࡼ࠺ᅽຊࢆ࠿ࡅࡓ77ࠋ➨ᅄ࡟ࠊEquityࡣᗑ
㢌ᕷሙ࡛ྲྀᘬࡉࢀ࡚࠸ࡓ⮬ࡽࡀⓎ⾜ࡍࡿᰴᘧࡢὶື
ᛶࢆࡉࡽ࡟㧗ࡵࡿࡓࡵ࡟ࠊࢽ࣮࣮ࣗࣚࢡ࣭࣮࢝ࣈドๆ
ྲྀᘬᡤ࡬ୖሙࢆ⾜ࡗࡓࠋࡑࡋ୍࡚ࠊ ⯡ᢞ㈨ᐙࡀ஺᥮㈙
௜ࡅ࡟ᛂࡌ Equity ࡢᰴᘧࢆྲྀᚓࡍࡿࡇ࡜࡟ࡼࡾࠊ
Equityࡢᰴᘧࡢὶືᛶࡀቑࡍ୍᪉ࠊᑐ㇟఍♫ࡢᰴᘧࡢ
ὶືᛶࡣపୗࡋࠊࡑࢀ࡟ࡼࡾ኎㈙ࡢᶵ఍ࡀኻࢃࢀࡿࡇ
࡜࡟࡞ࡿ࡜ᙉㄪࡋࡓࠋࡑࢀ࡟ࡼࡾ୍ࠊ ⯡ᢞ㈨ᐙ࡟஺᥮
㈙௜ࡅ࡟ᛂࡌࡿࡼ࠺ᅽຊࢆ࠿ࡅࡓ78ࠋࡲࡓࠊ୍⯡ᢞ㈨
ᐙࡀ஺᥮㈙௜ࡅ࡟ᛂࡌࡿࡼ࠺ࠊEquityࡢᰴᘧࡢ౯᱁ࢆ
⥔ᣢࡍࡿࡓࡵ࡟సⅭⓗ࡞┦ሙᙧᡂࡀ⾜ࢃࢀࡓ79ࠋ 
ࡑࡋ࡚ࠊᑐ㇟఍♫ࡢᨭ㓄ᶒ⋓ᚓᚋࠊEquityࡣᑐ㇟఍
♫࡟ᑐࡋᐃḰኚ᭦ࠊ྾཰ྜేࠊ᪂タྜేࠊ఍♫㈈⏘඲
㒊ࡢㆡΏࠊゎᩓ➼ࢆ⾜ࡗࡓࠋࡑࢀ࡟ࡼࡾࠊᑐ㇟఍♫ࡢ
㈨⏘ࢆษࡾ኎ࡾࡍࡿ࡜࡜ࡶ࡟ᑡᩘᰴ୺ࡢ⥾ฟࡋࢆ⾜
ࡗࡓࠋ 
ࡲࡎࠊEquityࡣᑐ㇟఍♫ࡢᐃḰኚ᭦ࢆ⾜࠸ࠊ✀㢮ᰴ
୺⥲఍ࡢ㛤ദࢆ୙せ࡜ࡋࡓࠋࡲࡓࡑࡢ㝿࡟ࡣࠊඃඛᰴ
ᘧࡢ⣼✚ᮍ㓄ᙜ฼┈ࡢ᤼㝖ࠊඃඛ㓄ᙜ⋡ࡢኚ᭦ࠊൾ㑏
౯㢠ࡢኚ᭦➼ࢆ⾜࠸ࠊඃඛᰴ୺ࡢᶒ฼ෆᐜࡀ኱ᖜ࡟ኚ
᭦ࡉࢀࡓ80ࠋ 
ḟ࡟ࠊᑐ㇟఍♫࡟ᑡᩘᰴ୺ࡀ࡯࡜ࢇ࡝ṧࡗ࡚࠸࡞࠸
ሙྜࠊEquityࡣᑐ㇟఍♫ࢆゎᩓࡉࡏࠊṧవ㈈⏘ࡢศ㓄
ࢆ⾜ࡗࡓ81ࠋ 
㏫࡟ࠊᑐ㇟఍♫࡟ᑡᩘᰴ୺ࡀከࡃ࡜࡝ࡲࡗ࡚࠸ࡿሙ
ྜ࡟ࡣࠊᑐ㇟఍♫ࡢྜేࢆ⾜ࡗࡓ82ࠋྜేࡢሙྜࡣࠊ
ᑡᩘᰴ୺ࡀᰴᘧ㈙ྲྀㄳồᶒࢆ⾜౑ࡍࡿሙྜࢆ㝖ࡁࠊ
Equity ࡣྜేᑐ౯࡜ࡋ࡚⮬ࡽࡢᰴᘧࢆ஺௜ࡍࡿࡇ࡜
࡟ࡼࡾ⌧㔠ࡢ♫እὶฟࢆᢚ࠼ࡿࡇ࡜ࡀྍ⬟࡛࠶ࡗࡓ
83ࠋࡲࡓࠊEquityࡣᑐ㇟఍♫ࡢᨭ㓄ᰴ୺࡛ࡶ࠶ࡿࡇ࡜
࠿ࡽྜࠊ ే᮲௳ࡶ⮬ࡽ⮬⏤࡟Ỵᐃࡍࡿࡇ࡜ࡀྍ⬟࡛࠶
ࡗࡓ84ࠋࡑࡋ࡚ྜే᮲௳ࡢỴᐃ࡟࠶ࡓࡗ࡚ࡶࠊᑐ㇟఍
♫ࡢඃඛᰴ୺ࡢᶒ฼ෆᐜࡢ኱ᖜ࡞ኚ᭦ࡀ⾜ࢃࢀࡓ85ࠋ 
ᑡᩘᰴ୺࠿ࡽᐃḰኚ᭦࠾ࡼࡧྜే࡟ᑐࡋ࡚ᕪṆࡵ
ッゴࡀᥦ㉳ࡉࢀࡓሙྜࠊEquityࡣࡑࢀࡽࡢᑡᩘᰴ୺࡜
࿴ゎࢆ⾜ࡗࡓࠋࡓࡔࡋࠊࡑࡢ㝿࡟ᨭᡶࢃࢀࡿ࿴ゎ㔠ࡣ
                                                                 
76 Id. at 277. 
77 Id. at 278-82. 
78 Id. at 282-87. 
79 Id. at 287-92. 
80 Id. at 325-32. 
81 Id. at 296-97. 
82 Id. at 310. 
83 Id. at 311. 
84 Id. at 313. 
85 Id. at 325-32. 
ᑐ㇟఍♫ࡢ㈨⏘࠿ࡽᨭᡶࢃࢀࡓ86ࠋࡲࡓࠊᑡᩘᰴ୺ࡀ
஦ᴗ෌⦅ィ⏬࡟཯ᑐࡍࡿࡓࡵ࡟௚ࡢ୍⯡ᰴ୺࡟ാࡁ
࠿ࡅࡼ࠺࡜ࡍࡿ㝿࡟ࡣࠊEquityࡣᑐ㇟఍♫ࡢᰴ୺ྡ⡙
ࡢ㜀ぴࢆㄆࡵࡎࠊጤ௵≧່ㄏࢆጉᐖࡋࡓ87ࠋࡇࢀࡽࡢ
ᑡᩘᰴ୺࡟ࡣጤ௵≧່ㄏࢆ⾜࠺ࡔࡅࡢ㔠㖹ࢆ᭷ࡋ࡚
࠾ࡽࡎࠊࡲࡓࡣࡑࢀ࡟༠ຊࡍࡿࣈ࣮࣮࣭ࣟ࢝ࢹ࢕࣮ࣛ
࣮➼ࡶ࠸࡞࠿ࡗࡓࡓࡵࠊࡇࢀࡽࡢᑡᩘᰴ୺ࡀጤ௵≧ྜ
ᡓ࡛຾฼ࡍࡿྍ⬟ᛶࡣᴟࡵ࡚ࢮࣟ࡟㏆࠿ࡗࡓ88ࠋ 
௨ୖࡢࡼ࠺࡞ᡭἲ࡟ࡼࡾᮏ௳ᣑᙇィ⏬ࢆ㐙⾜ࡋࡓ
⤖ᯝࠊ୍⯡බ⾗ࡀᰴ୺࡜࡞ࡗ࡚࠸ࡿ 21ࡢ఍♫ࡢ㈨⏘
ࡀ Equity ࡲࡓࡣࡑࡢᨭ㓄ୗ࡟࠶ࡿ఍♫࡟⤫ྜࡉࢀࡿ
ࡇ࡜࡜࡞ࡗࡓࠋࡇࢀࡽ 21ࡢ఍♫୰ࠊ9ࡢ఍♫ࡀ Equity
ࡲࡓࡣࡑࡢᨭ㓄ୗ࡟࠶ࡿ఍♫࡟྾཰ྜేࡉࢀࠊ4ࡘࡢ
఍♫ࡀゎᩓࡉࢀࠊࡑࡋ࡚ 8ࡢ఍♫ࡀ᪂タྜే࡟ࡼࡾ୍
ࡘࡢ఍♫࡟⤫ྜࡉࢀࡓࠋEquityࡣࡇࢀࡽ 21ࡢ௻ᴗ㈙
཰ࡢ࠺ࡕ 13ࡢ஦౛࡟࠾࠸࡚஺᥮㈙௜ࡅࢆ⾜࠸ࠊࡑࡢ
ᅇᩘࡣ⣙ 50ᅇ࡟ཬࢇࡔ࠙⾲ࠚ89ࠋ 
1935ᖺᮎ᫬Ⅼ࡟࠾࠸࡚ࠊEquityࡢ♫እᰴᘧᩘࡣඃ
ඛᰴᘧࡀ 275,000ᰴࠊᬑ㏻ᰴᘧࡀ 5,000,000ᰴ࡟ቑຍ
ࡋ࡚࠸ࡓࠋࡇࢀࡽࡢᰴᘧ୰ࠊ㔠㖹ࢆᑐ౯࡜ࡋ࡚Ⓨ⾜ࡉ
ࢀࡓࡢࡣᬑ㏻ᰴᘧ 200,000ᰴࡢࡳ࡛࠶ࡾࠊタ❧ᙜึⓎ
⾜ࡉࢀࡓᬑ㏻ᰴᘧ 1,700,000ᰴ௨እࡢᰴᘧࡣ Equity࡟
ࡼࡿ஺᥮㈙௜ࡅ࠾ࡼࡧࡑࢀ࡟ᘬࡁ⥆ࡃ Equity࡜ࡢྜ
ేࡢᑐ౯࡜ࡋ࡚Ⓨ⾜ࡉࢀࡓࡶࡢ࡛࠶ࡾࠊࡑࡢ࡯࡜ࢇ࡝
ࡣ୍⯡ᢞ㈨ᐙ࡟ࡼࡗ࡚ಖ᭷ࡉࢀ࡚࠸ࡓࠋࡋ࠿ࡋࠊ
Milton࠾ࡼࡧ Huntingtonࡢ୧Ặࡀ Equityࡢᬑ㏻ᰴᘧ
1,000,000ᰴࢆಖ᭷ࡋ࡚࠸ࡿࡇ࡜࠿ࡽࠊ౫↛࡜ࡋ࡚୧
⪅ࡀ Equityചୗࡢ఍♫ࡢᨭ㓄ᶒࢆᥱࡗ࡚࠸ࡓ90ࠋ 
 
ࠝᮏ஦౛࡟ᑐࡍࡿ SECࡢホ౯ࠞ 
 SECࡣࠊᮏ௳஦ᴗ෌⦅࡟࠾ࡅࡿ Equityࡢᣑᙇィ⏬
ᐇ⾜࡟࠶ࡓࡾࠊᰴᘧࡢ஺᥮㈙௜ࡅࡀỴᐃⓗ࡟㔜せ࡛࠶
ࡗࡓ࡜ᣦ᦬ࡋ࡚࠸ࡿ91ࠋࡑࡋ࡚ᮏ௳ᣑᙇィ⏬ࡀᡂຌࡍ
ࡿ࠿࡝࠺࠿ࡣᰴᘧࡢ஺᥮㈙௜ࡅ࡟୍⯡ᢞ㈨ᐙࡀ࡝ࡢ
⛬ᗘᛂࡌࡿ࠿࡟࠿࠿ࡗ࡚࠸ࡿࡇ࡜࠿ࡽࠊEquityࡣ୍⯡
ᢞ㈨ᐙࡀ஺᥮㈙௜ࡅ࡟ᛂࡌࡿࡼ࠺ᵝࠎ࡞ᡭẁࢆㅮࡌ
ࡿࡇ࡜࡟࡞ࡗࡓ࡜ࡋ࡚࠸ࡿࠋSECࡣ Equityࡀ⏝࠸ࡓ
ࡇࢀࡽࡢᡭẁ࡟ᑐࡋ࡚ࠊᮏ௳஺᥮㈙௜ࡅ࡟ᑐࡍࡿබⓗ
ᶵ㛵࡟ࡼࡿ┘╩ࡀ⾜ࢃࢀ࡚࠸࡞࠸ࡇ࡜࠿ࡽࠊEquity
ࡀ஺᥮㈙௜ࡅࡢ᮲௳ࢆ୍᪉ⓗ࡟Ỵᐃࡋࠊࡑࡋ࡚஺᥮㈙
௜ࡅ࡟ᛂࡌࡿࡼ࠺ᅽຊࢆ࠿ࡅࡿࡇ࡜ࡀ࡛ࡁࡓ࡜ᣦ᦬
                                                                 
86 Id. at 332-37. 
87 Id. at 341. 
88 Id. at 341-42. 
89 Id. at 204-05, 292. 
90 Id. at 205. 
91 Id. at 211, 336. 
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ࡋ࡚࠸ࡿ92ࠋ 
 
࠙⾲ࠚ 
྾཰ྜేࡉࢀࡓ
఍♫ 
ゎᩓࡉࢀࡓ
఍♫ 
᪂タྜేࡉࢀࡓ
఍♫ 
ѽChain & 
General Equities 
Inc. 
ѽInterstate 
Equities 
Corporation 
ѽReliance 
International 
Corporation  
American British 
& Continental 
Corporation 
ѽMajestic Fire 
Insurance 
Company 
ѽColonial States 
Fire Insurance 
Company (old) 
American 
Merchant Marine 
Insurance 
Company 
ѽAmerican 
Colony Insurance 
Company 
North Star 
Insurance 
Company 
ѽ஺᥮㈙௜ࡅࡀ
࡞ࡉࢀࡓࡶࡢ 
ѽYosemite 
Holding 
Corporation 
ѽEastern 
Shares 
Corporation 
ѽAllied 
General 
Corporation 
ѽGeneral 
Alliance 
Corporation 
ѽUnited Founder 
Corporation 
ѽAmerican 
Founder 
Corporation 
ѽAmerican and 
Continental 
Corporation 
American & 
General Securities 
Corporation 
International 
Securities 
Corporation of 
America 
Second 
International 
Securities 
Corporation 
United States & 
British 
International 
Company, Ltd. 
Reliance 
Management 
Corporation 
ฟᡤ㸸SEC, Protective Committee Report Part Ϯ, at 
205. 
 
ࡲࡓࠊEquityࡀᑐ㇟఍♫ࡢ⤒Ⴀ㝕ࡀ஺᥮㈙௜ࡅ࡟཯
ᑐࡢពぢ⾲᫂ࢆࡋ࡞࠸ࡼ࠺࠶ࡽ࠿ࡌࡵ༑ศ࡞ᩘࡢ㆟
Ỵᶒᰴᘧࡢྲྀᚓࢆ⾜ࡗࡓⅬ࡟ࡘ࠸࡚ࡣࠊᑐ㇟఍♫ࡢ⤒
Ⴀ㝕ࡀ஺᥮㈙௜ࡅ࡟཯ᑐࡢពࢆ⾲᫂ࡋ࡞࠸ሙྜ࡟ࡣ
ᑐ㇟఍♫ࡢᰴ୺ྡ⡙ࡢධᡭࡀᐜ᫆࡟࡞ࡾࠊ஺᥮㈙௜ࡅ
ࢆ෇⁥࡟㐙⾜ࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࠿ࡽ࡛࠶ࡿ࡜ศᯒࡋ
࡚࠸ࡿ93ࠋ 
                                                                 
92 Id. at 205-06. 
93 Id. at 211-13. 
 Equity ࡀᑐ㇟఍♫ࡢᰴᘧࢆྲྀᚓࡍࡿࡓࡵࡢ㈨㔠ࢆࠊ
ࡍ࡛࡟ചୗ࡟཰ࡵ࡚࠸ࡿ఍♫ࡢ㈨⏘ࢆ⏝࠸ࡿࡇ࡜࡛
⾜ࡗࡓⅬ࡟ࡘ࠸࡚ࡣࠊࡇࡢࡼ࠺࡞᪉ἲࢆ⏝࠸ࡿࡇ࡜࡛
Equity ⮬㌟࡟ࡼࡿ㈙཰㈝⏝ࡢ㈇ᢸࡀ᭱ᑠ㝈࡟ᢚ࠼ࡽ
ࢀࠊࡑࡢࡇ࡜ࡀ Equity ࡟ࡼࡿ஺᥮㈙௜ࡅࡀᢞ㈨ᐙ࡟
࡜ࡾࡼࡾ㨩ຊⓗ࡞ࡶࡢ࡜࡞ࡿせᅉ࡜࡞ࡗࡓ࡜ SEC ࡣ
ศᯒࡋ࡚࠸ࡿ94ࠋࡲࡓࠊEquityࡣ஺᥮㈙௜ࡅࢆ⾜࠺㝿
࡟⮬ࡽࡀ஺௜ࡍࡿᰴᘧࡢᩘࢆ࡛ࡁࡿ㝈ࡾᑡ࡞ࡃࡍࡿ
ࡓࡵ࡟ࠊ⮬ࡽࡢᰴᘧࡢᕷሙ౯᱁ࢆྞࡾୖࡆࡿࡼ࠺ືᶵ
௜ࡅࡽࢀࡿ࡜ᣦ᦬ࡋ࡚࠸ࡿ95ࠋ 
 Equity ࡀ஺᥮㈙௜ࡅࡢ່ㄏࡢࡓࡵ࡟ᵝࠎ࡞ᑓ㛛ᶵ
㛵ࢆ฼⏝ࡋࡓⅬ࡟ࡘ࠸࡚ࡣࠊࡇࢀࡽࡢᑓ㛛ᶵ㛵࡜୍⯡
ᢞ㈨ᐙ࡜ࡢ㛫࡛฼┈┦཯ࡀ⏕ࡌࡿྍ⬟ᛶࡀ࠶ࡿ࡜
SEC ࡣᣦ᦬ࡋ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊࡇࢀࡽࡢᑓ㛛ᶵ㛵
ࡣᰴᘧࡢ஺᥮㈙௜ࡅࢆ௰௓ࡍࡿࡇ࡜࡟ࡼࡾᡭᩘᩱࢆ
ᚓࡿࡇ࡜࡛ࡁࡿࡇ࡜࠿ࡽࠊEquity࡟࡜ࡗ࡚᭷฼࡟࡞ࡿ
ࡼ࠺ຓゝࢆ⾜࠺༴㝤ᛶࡀᏑᅾࡍࡿࡇ࡜࡜࡞ࡿ96ࠋ 
 ஺᥮㈙௜ࡅ࡬ࡢ່ㄏ࡟㝿ࡋ࡚ㄗゎࢆᣍࡃࡼ࠺࡞᝟
ሗ㛤♧ࡀ⾜ࢃࢀࡓⅬ࡟ࡘ࠸࡚ࡣࠊḟ⠇᳨࡛ウࡍࡿࡼ࠺
࡟ࠊ1933ᖺドๆἲ࡟ࡼࡿ᝟ሗ㛤♧つᐃ࠾ࡼࡧ 1934ᖺ
ドๆྲྀᘬᡤἲࡢጤ௵≧່ㄏつᐃࡀᕞ఍♫ἲ࡟࠾ࡅࡿ
஦ᴗ෌⦅࡟࠾࠸࡚ࡣ㐺⏝ࡉࢀ࡞࠸ሙྜࡀ࡯࡜ࢇ࡝࡛
࠶ࡿࡇ࡜ࡀၥ㢟࡛࠶ࡿ࡜ SECࡣᣦ᦬ࡋ࡚࠸ࡿ97ࠋ 
 ㈨ᮏ๫వ㔠࠾ࡼࡧᡶ㎸๫వ㔠࠿ࡽࡢ฼┈㓄ᙜࡀ⾜
ࢃࢀࡓⅬ࡟ࡘ࠸࡚ࡣࠊࢹ࢙ࣛ࢘࢔ᕞ఍♫ἲࡢୗ࡛࠶ࡗ
ࡓ࠿ࡽࡇࡑྍ⬟࡛࠶ࡗࡓ࡜ SECࡣᣦ᦬ࡋ࡚࠸ࡿ98ࠋࡲ
ࡓࠊᑐ㇟఍♫ࡢ㈈⏘࠿ࡽᙺဨሗ㓘ࡢᨭᡶ࠸ࡀ⾜ࢃࢀ࡚
࠸ࡓⅬ࡟ࡘ࠸࡚ࡣࠊࡇࢀࡽࡢᨭᡶ࠸ࡣ Equity ࡢ஺᥮
㈙௜ࡅ࡟ᛂࡌ࡞࠿ࡗࡓᑐ㇟఍♫ࡢᑡᩘᰴ୺࡟࡜ࡗ࡚
኱ࡁ࡞㈇ᢸ࡟࡞ࡿ࡜ᣦ᦬ࡋ࡚࠸ࡿ99ࠋ 
 Equity ࡀᑐ㇟఍♫ࡢᨭ㓄ᶒ⋓ᚓᚋ࡟⾜ࡗࡓᑐ㇟఍
♫ࡢྜే࣭ゎᩓ➼࡟ࡘ࠸࡚ࡣࠊࢹ࢙ࣛ࢘࢔ᕞ఍♫ἲࡢ
ୗ࡛ࡇࢀࡽࢆ⾜࠺㝿ࡢせ௳ࡀ⦆࠸ࡇ࡜࠿ࡽࠊEquity
ࡣ⮬⏤࡟ᨭ㓄ᶒ⾜౑ࢆ⾜࠺ࡇ࡜ࡀ࡛ࡁࡓ࡜ᣦ᦬ࡋ࡚
࠸ࡿࠋࡍ࡞ࢃࡕࠊࢹ࢙ࣛ࢘࢔ᕞ఍♫ἲ࡛ࡣࠊ྾཰ྜే࣭
᪂タྜేࢆ⾜࠺࡟ࡣ඲♫እᰴᘧࡢ 3ࡢ 2௨ୖࠊゎᩓࢆ
⾜࠺࡟ࡣ඲㆟Ỵᶒᰴᘧࡢ 3ࡢ 2௨ୖࠊ఍♫㈈⏘඲㒊ࡢ
ㆡΏࢆ⾜࠺ሙྜ࡟ࡣ඲㆟Ỵᶒᰴᘧࡢ㐣༙ᩘࡢ㈶ᡂࡀ
せ௳࡜ࡉࢀ100ࠊ✀㢮ᰴ୺⥲఍Ỵ㆟ࡣ୙せ࡜ࡉࢀ࡚࠸ࡓ
ࡇ࡜࠿ࡽࠊࡇࢀࡽࡢせ௳ࢆ‶ࡓࡍ㆟Ỵᶒᰴᘧࢆ⋓ᚓࡋ
ࡓሙྜࠊEquityࡣᑐ㇟఍♫࡟ᑐࡋ⮬⏤࡟ᨭ㓄ᶒࢆ⾜౑
                                                                 
94 Id. at 228. 
95 Id. at 231-32, 287. 
96 Id. at 242-44. 
97 Id. at 249-50, 265-66. 
98 Id. at 268-69. 
99 Id. at 277. 
100 Del. Rev. Code (1935) c. 65, ii 39, 59, 64a. 
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ࡍࡿࡇ࡜ࡀ࡛ࡁࡓ101ࠋ௚᪉ࠊ⾮ᖹἲ⿢ุᡤࡣᑡᩘᰴ୺
࡟ࡼࡿ஦ᴗ෌⦅࡟ᑐࡍࡿᕪṆࡵࡢッ࠼ࢆࠊᙜヱ஦ᴗ෌
⦅ィ⏬ࡀブḭ࡟༉ᩛࡍࡿ⛬ⴭࡋࡃ୙බṇ࡛࠶ࡿሙྜ
࡟ࡋ࠿ㄆࡵ࡚࠸࡞࠿ࡗࡓࡇ࡜࠿ࡽ102ࠊッゴ࡟せࡍࡿ㈝
⏝ࡸ᫬㛫ࢆ຺᱌ࡋࡓሙྜࠊᑡᩘᰴ୺ࡣ⮬ࡽࡢ฼┈ࢆ☜
ಖࡍࡿࡢࡣᴟࡵ࡚ᅔ㞴࡛࠶ࡿ࡜ᣦ᦬ࡋ࡚࠸ࡿ103ࠋࡲࡓࠊ
ᕞ఍♫ἲୖࡢ཯ᑐᰴ୺ࡢᰴᘧ㈙ྲྀㄳồᶒࡶࠊ஦ᴗ෌⦅
ࡢሙ㠃࡟࠾࠸࡚ᑡᩘᰴ୺ࡢ฼┈ࢆ☜ಖࡍࡿ࡟ࡣ୙༑
ศ࡛࠶ࡿ࡜ホ౯ࡋ࡚࠸ࡿ104᭱ࠋ ᚋ࡟ࠊᑐ㇟఍♫ࡢᨭ㓄
ᶒ⋓ᚓᚋࡢ Equity ࡟ࡼࡿࡇࢀࡽࡢ⾜Ⅽ࡟ࡘ࠸࡚ࡶබ
ⓗᶵ㛵࡟ࡼࡿ┘╩ࡀ඲ࡃ⾜ࢃࢀ࡞࠸ࡇ࡜࠿ࡽࠊࡇࢀࡽ
ࡢ⾜Ⅽࡀබṇ࡟⾜ࢃࢀࡿ࠿ྰ࠿ࡣࡓࡔ఍♫ᨭ㓄⪅ࡢ
Ⰻᚰ࡟࠿࠿ࡗ࡚࠸ࡿⅬࡀไᗘୖ኱ࡁ࡞ၥ㢟Ⅼ࡛࠶ࡿ
࡜ᣦ᦬ࡋ࡚࠸ࡿ105ࠋ 
 
(6)Alleghany Corporationࡢ஦౛106 
 ᮏ௳ࡣࠊ஦ᴗ෌⦅ィ⏬࡟ᇶ࡙ࡃྜే࡟ࡼࡾ᪤Ꮡࡢඃ
ඛᰴ୺ࡢᶒ฼ෆᐜ࡟኱ᖜ࡞ኚ᭦ࡀຍ࠼ࡽࢀࡼ࠺࡜ࡋ
ࡓࡀࠊࡑࢀ࡟ᑐࡋ⿢ุᡤࡀ᭱⤊ⓗ࡟஦ᴗ෌⦅ࡢᕪṆࡵ
ࢆ࿨ࡌࡓ஦౛࡛࠶ࡿࠋ 
 
ࠝ஦౛ࡢᴫせࠞ 
Alleghany Corporation㸦௨ୗࠕAlleghanyࠖ࡜࠸࠺ࠋ㸧
࠾ࡼࡧ The Chesapeake Corporation㸦௨ୗࠕChesapeakeࠖ
࡜࠸࠺ࠋ㸧ࡣࡑࢀࡒࢀ The Chesapeake and Ohio Railway 
Company㸦௨ୗࠕChesapeake and Ohio Railwayࠖ࡜࠸
࠺ࠋ㸧ࡢᬑ㏻ᰴᘧࢆಖ᭷ࡍࡿᣢᰴ఍♫࠾ࡼࡧ୰㛫ᣢᰴ
఍♫࡛࠶ࡿࠋࡲࡓ୧♫ࡣ௚ࡢ」ᩘࡢ௻ᴗ㸦ࡑࡢ࡯࡜ࢇ
࡝ࡀ㕲㐨఍♫࡛࠶ࡿࠋ㸧ࡢᰴᘧࡶಖ᭷ࡋ࡚࠸ࡓࠋࡋ࠿
ࡋ࡞ࡀࡽࠊᚋ㏙ࡢ஦ᴗ෌⦅ィ⏬ࡀᥦ♧ࡉࢀࡓ᫬Ⅼ࡛ࡣࠊ
Chesapeake and Ohio Railwayࡢᬑ㏻ᰴᘧࡣ Chesapeake
ࡢ୺せ㈈⏘࡛࠶ࡾࠊࡲࡓࠊAlleghany ࡀಖ᭷ࡍࡿ
Chesapeakeࡢᬑ㏻ᰴᘧࡣAlleghanyࡢ୺せ㈈⏘࡛࠶ࡗ
ࡓࠋ1937 ᖺ 7᭶ 8 ᪥࡟ᮏ௳஦ᴗ෌⦅ィ⏬ࡀᥦ♧ࡉࢀ
ࡓ᫬Ⅼ࡟࠾࠸࡚ Chesapeake ࡣ Chesapeake and Ohio 
Railwayࡢᬑ㏻ᰴᘧࢆ⣙ 35.5㸣ಖ᭷ࡋࠊᐇ㉁ⓗ࡞ᨭ㓄
ᶒࢆ᭷ࡋ࡚࠸ࡓࠋChesapeake ࡣ೉ࡾධࢀ➼ࢆ⾜ࡗ࡚
࠾ࡽࡎࠊ♫እᬑ㏻ᰴᘧࢆ 1,799,745ᰴⓎ⾜ࡋ࡚࠸ࡓࠋ
ࡇࢀࡽࡢᬑ㏻ᰴᘧࡢ࠺ࡕ⣙ 71㸣࡟࠶ࡓࡿ 1,278,000ᰴ
ࡣ Alleghany࡟ࡼࡾಖ᭷ࡉࢀ࡚࠸ࡓࠋṧࡾࡢ⣙ 29㸣࡟
࠶ࡓࡿ521,745ᰴࡣ୍⯡ᢞ㈨ᐙ࡟ࡼࡾಖ᭷ࡉࢀ࡚࠸ࡓ
                                                                 
101 SEC, Protective Committee Report Part Ϯ, supra note 3, at 
313, 336. 
102 Id. at 337.ࡇࡢⅬ࡟ࡘ࠸࡚ࡣ➨ᅄ❶᳨࡛ウࡍࡿࠋ 
103 Id. at 230, 305, 336. 
104 Id. at 342-52.ࡇࡢၥ㢟࡟ࡘ࠸࡚ࡣ➨ᅄ❶᳨࡛ウࡍࡿࠋ 
105 Id. at 205-06, 294, 336.  
106 Id. at 353-411. 
107ࠋ 
 Alleghanyࡣ 3✀㢮ࡢ♫മ࠾ࡼࡧ 3✀㢮ࡢᰴᘧࢆࡑ
ࢀࡒࢀⓎ⾜ࡋ࡚࠸ࡓࠋࡑࡢෆヂࡣḟࡢ㏻ࡾ࡛࠶ࡿࠋ 
࠙♫മࠚ 
࣭Collateral Trust Convertible 5% Bonds, ൾ㑏ᮇ㝈 1944
ᖺ 31,466,000ࢻࣝ 
࣭Collateral Trust Convertible 5% Bonds, ൾ㑏ᮇ㝈 1949
ᖺ 21,938,000ࢻࣝ 
࣭Twenty-year Collateral Trust Convertible 5% Bonds, ൾ
㑏ᮇ㝈 1950ᖺ 24,387,000ࢻࣝ 
࠙ᰴᘧࠚ 
࣭㢠㠃㔠㢠 2.50 ࢻࣝ⣼✚ⓗୖ఩ඃඛ㌿᥮ᰴᘧ
119,833ᰴ 
࣭5.5㸣⣼✚ⓗඃඛᰴᘧ㸿㸦᏶඲↓㆟Ỵᶒᰴᘧ㸧
667,539ᰴ 
࣭↓㢠㠃ᬑ㏻ᰴᘧ 4,440,647ᰴ 
ࡇࢀࡽࡢドๆࡣᬑ㏻ᰴᘧࡶྵࡵ୍࡚⯡ᢞ㈨ᐙ࡟ࡼ
ࡾᗈࡃಖ᭷ࡉࢀ࡚࠸ࡓࠋࡓࡔࡋࠊⓎ⾜῭ࡳᬑ㏻ᰴᘧࡢ
⣙ 45㸣࡟࠶ࡓࡿ 2,000,000ᰴࡣ఍♫ෆ㒊⪅࡟ࡼࡾಖ᭷
ࡉࢀ࡚࠸ࡓࠋࡼࡗ࡚఍♫ෆ㒊⪅ࡣᙜヱᰴᘧಖ᭷ࢆ㏻ࡌ
࡚ Alleghany ࢆᨭ㓄ࡍࡿ࡜ඹ࡟ࠊࡑࡢചୗ࡟࠶ࡿ
Chesapeake࠾ࡼࡧChesapeake and Ohio Railwayࢆᨭ㓄
ࡍࡿࡇ࡜ࡀྍ⬟࡛࠶ࡗࡓ࠙ᅗ 6-1ࠚ108ࠋ 
 
 
 
 
 
 
                                                                 
107 Id. at 354-55. 
108 Id. at 355-56. 
Chesapeake and Ohio 
Railway 
Chesapeake 
Alleghany 
ࡑࡢ௚௻ᴗ
ࡑࡢ௚௻ᴗ
↓㢠㠃ᬑ
㏻ᰴᘧ 
5.5㸣⣼✚ⓗ
ඃඛᰴᘧ㸿
㢠 㠃 㔠 㢠
2.50 ࢻࣝ⣼
✚ⓗୖ఩ඃ
ඛ㌿᥮ᰴᘧ 
఍♫ෆ㒊⪅㸸
ᬑ㏻ᰴᘧ 200
୓ᰴ 
Collateral Trust 
Convertible 5% 
Bonds, ൾ㑏ᮇ
㝈 1949ᖺ 
Collateral 
Trust 
Convertible 
5% Bonds, 
ൾ 㑏 ᮇ 㝈
1944ᖺ 
Twenty-year 
Collateral 
Trust 
Convertible 
5% Bonds, 
ൾ 㑏 ᮇ 㝈
1950ᖺ 
࠙ᅗ 6-1ࠚ 
࠙ᅗ ࠚ
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࠙ᅗ ࠚ
Alleghanyࡢᨭ㓄ᰴᘧࡣᙜึ Van Sweringen interests 
of Cleveland࡟ࡼࡾಖ᭷ࡉࢀ࡚࠸ࡓࠋࡋ࠿ࡋࠊྠ♫ࡢ
㕲㐨஦ᴗᣑ኱࡟కࡗ࡚ᙜヱᨭ㓄ᰴᘧࡣྠ♫ࡢᣢᰴ఍
♫࡛࠶ࡿ Vaness Co.࠾ࡼࡧ Cleveland Terminals 
Building Co.࡟ᑐࡍࡿ⼥㈨ࡢᢸಖ࡜ࡋ࡚ᥦ౪ࡉࢀࡿࡇ
࡜࡜࡞ࡗࡓࠋᙜヱ⼥㈨ࡣ J.P. Morgan& Co.ࢆ➹㢌࡜ࡍ
ࡿ㖟⾜ᅋ࡟ࡼࡾ⾜ࢃࢀࡓࠋ1935 ᖺ 5 ᭶ 1 ᪥ࡀᙜヱ⼥
㈨ࡢ㏉῭ᮇ㝈࡛࠶ࡗࡓࡀࠊമົࡢᘚ῭ࡣ࡞ࡉࢀ࡞࠿ࡗ 
ࡓࠋࡑࡇ࡛ 1935ᖺ 9᭶ 30᪥࡟ᙜヱᰴᘧࡣබ㛤࣮࢜ࢡ
ࢩࣙࣥ࡟࠿ࡅࡽࢀࠊMidamerica Corporation ࡟ࡼࡾⴠ
ᮐࡉࢀࡓࠋMidamerica Corporationࡣᙜヱᰴᘧࢆⴠᮐ 
ࡍࡿࡓࡵ࡟ Van Sweringen interests of Cleveland࡟ࡼࡾ
タ❧ࡉࢀࡓ఍♫࡛࠶ࡿࠋࡲࡓ Midamerica Corporation
࡟ᑐࡋ࡚ࡣ Ball Bros. Co.㸦࢖ࣥࢹ࢕࢔ࢼᕞ࣒ࣥࢩ࣮ࡢ
࢞ࣛࢫ࠾ࡼࡧࢦ࣒〇ရࡢ〇㐀ᴗ⪅㸧ࡢ๪♫㛗࡛࠶ࡿ
George A. Ball࠾ࡼࡧ George A. Tomlinson㸦࢜ࣁ࢖࢜
ᕞࡢ㐀⯪ᴗ⪅㸧ࡀ୺࡟㈈ᨻⓗ᥼ຓࢆ⾜ࡗ࡚࠸ࡓࠋ1936
ᖺ࡟ Midamerica Corporation ࡣබ㛤࣮࢜ࢡࢩ࡛ࣙࣥ
Alleghany ࡢ⣼✚ⓗୖ఩ඃඛ㌿᥮ᰴᘧࢆྲྀᚓࡋࠊࡲࡓ
⣼✚ⓗඃඛᰴᘧ Aࢆ㈙࠸ቑࡋࡓ109ࠋ 
 Ball Bros. Co.ࡣMidamerica Corporationࡢ♫እᬑ㏻
ᰴᘧࡢ 93.67㸣ࢆಖ᭷ࡋ࡚࠸ࡓࡀࠊ1937ᖺ 4᭶ 1᪥࡟
ᙜヱᬑ㏻ᰴᘧࢆ᐀ᩍࠊឿၿࠊᩍ⫱┠ⓗࡢࡓࡵࡢ㈈ᅋἲ
ே࡛࠶ࡿ George and Frances Ball ㈈ᅋ࡟ㆡΏࡋࡓࠋ
1937 ᖺ 4 ᭶ 24 ᪥ࠊྠ㈈ᅋࡣ Midamerica Corporation
ࡀಖ᭷ࡍࡿ Alleghanyࡢ඲ドๆࡢ 93.67㸣ࢆ Robert R. 
YoungࠊFrank F. KolbeࠊAllan P. Kirbyࡢ 3Ặࢆᵓᡂဨ
࡜ࡍࡿࢩࣥࢪࢣ࣮ࢺᅋ࡟኎༷ࡋࡓࠋࡑࡢᑐ౯ࡣ
6,375,000ࢻ࡛ࣝ࠶ࡾࠊࡑࡢ࠺ࡕ 3,887,405.70ࢻࣝࡣᬑ
㏻ᰴᘧ 1,933,810ᰴ㸦ᙜヱㆡΏ᫬Ⅼ࡟࠾ࡅࡿ Alleghany
ࡢⓎ⾜῭ࡳ♫እᬑ㏻ᰴᘧ⥲ᩘࡣ 4,440,647ᰴ㸧ࡢᑐ౯
࡜ࡋ࡚ᨭᡶࢃࢀࡓࠋᙜヱドๆࡢ኎㈙࡟ࡼࡾ Alleghany
ࡢᨭ㓄ᶒࡣ YoungࠊKolbeࠊKirbyࡢ 3Ặ࡟⛣㌿ࡍࡿࡇ
࡜࡜࡞ࡗࡓࠋࡇࢀࡽᬑ㏻ᰴᘧ࡟ຍ࠼ࠊ3Ặࡣ Alleghany
ࡢ 1950 ᖺࢆൾ㑏ᮇ㝈࡜ࡍࡿ㢠㠃♫മ 427,000 ࢻࣝࠊ
㢠㠃 2.50ࢻࣝ⣼✚ⓗୖ఩ඃඛ㌿᥮ᰴᘧ 4,359ᰴࠊ⣼✚
ⓗඃඛᰴᘧ A45,195ᰴࡶྲྀᚓࡋࡓࠋࡇࢀࡽࡢ♫മ࠾ࡼ
ࡧᰴᘧࡢྲྀᚓ࡟ࡼࡾࠊ3 Ặࡣ Alleghany ࠾ࡼࡧ
Chesapeake ୧♫ࡢྲྀ⥾ᙺ࡜࡞ࡾࠊࡲࡓ Young ࡣ୧♫
ࡢྲྀ⥾ᙺ఍㆟㛗࡟ᑵ௵ࡋࡓࠋ3Ặࡣᐃဨ 5ே࡜ࡉࢀ࡚
࠸ࡿ Chesapeake ࡢྲྀ⥾ᙺ఍ࡢ㐣༙ᩘࢆ༨ࡵࡿࡇ࡜࡜
࡞ࡗࡓ࠙ᅗ 6-2ࠚ110ࠋ 
Alleghany ࡢᬑ㏻ᰴᘧ࡟ࡣ㈨⏘౯್ࡀ࡞ࡃࠊ฼┈㓄
ᙜࡀ࡞ࡉࢀࡿྍ⬟ᛶࡶ࡞࠿ࡗࡓࡀࠊᙜヱᰴᘧಖ᭷ࢆ㏻
ࡌ࡚Alleghany࠾ࡼࡧChesapeakeࢆᨭ㓄ࡍࡿࡇ࡜ࡀ࡛ 
                                                                 
109 Id. at 356-57. 
110 Id. at 357-59. 
 
 
 
 
ࡁࠊࡉࡽ࡟ࡣࡇࢀࡽࡢചୗ࡟࠶ࡿ㕲㐨఍♫ࡢᨭ㓄ࡶྍ
⬟࡛࠶ࡗࡓࠋChesapeakeࡢചୗ࡟࠶ࡿ Chesapeake and 
Ohio Railwayࡢ㈨⏘⥲㢠ࡣ 1936ᖺ 12᭶ 31᪥᫬Ⅼ࡛
752,886,039ࢻ࡛ࣝ࠶ࡗࡓࠋࡲࡓ 1937ᖺ 6᭶ 30᪥᫬
Ⅼ࡟࠾ࡅࡿ Chesapeake ࡢ㈨⏘⥲㢠ࡣ 108,090,806.91
ࢻ࡛ࣝ࠶ࡗࡓࠋࡲࡓྠ᪥࡟࠾ࡅࡿ Alleghany࡜ࡑࡢ᏶
඲Ꮚ఍♫ࡢ㐃⤖㈈ົㅖ⾲ୖࡢ㈨⏘㢠ࡣ 221,631,730.78
ࢻ࡛ࣝ࠶ࡗࡓ111ࠋ 
ࡋ࠿ࡋࠊAlleghany ࡣḟࡢࡼ࠺࡞㈈ົୖࡢၥ㢟ࢆᢪ
࠼࡚࠸ࡓࠋ➨୍࡟ࠊᢸಖ௜♫മࡢ㈨⏘ᢸಖ⋡ࡀ୙༑ศ
࡛࠶ࡗࡓ࡜࠸࠺Ⅼ࡛࠶ࡿࠋAlleghany ࡀⓎ⾜ࡍࡿᢸಖ
௜♫മࡢ㈨⏘ᢸಖ⋡ࡣ㢠㠃㔠㢠ࡢ 150㸣࡜ࡉࢀ࡚࠸
ࡓࡇ࡜࠿ࡽࠊࡇࡢ㈨⏘ᢸಖ⋡ࢆ‶ࡓࡉ࡞࠸㝈ࡾࠊ᪂ࡓ
࡟㈇മᛶドๆࢆⓎ⾜ࡋࠊࡲࡓྠ♫ࡢᰴ୺࡟ᑐࡋ࡚฼┈
㓄ᙜࢆ⾜࠺ࡇ࡜ࡣ࡛ࡁ࡞࠿ࡗࡓࠋAlleghany ࡢⓎ⾜ࡍ
ࡿ 3 ✀㢮ࡢ♫മࡢ࠺ࡕࠊൾ㑏ᮇ㝈ࡀ 1944 ᖺ࠾ࡼࡧ
1949 ᖺࡢࡶࡢ࡟ࡘ࠸࡚ࡣࠊࡑࢀࡒࢀ㈨⏘ᢸಖ⋡ࡀ
225㸣࠾ࡼࡧ 191㸣࡛࠶ࡗࡓࡶࡢࡢࠊൾ㑏ᮇ㝈ࡀ 1950
ᖺࡢ♫മ࡟㛵ࡍࡿ㈨⏘ᢸಖ⋡ࡣഹ࠿ 60㸣࡛࠶ࡗࡓ112ࠋ 
 ➨஧࡟ࠊඃඛᰴᘧࡢ⣼✚ᮍ㓄ᙜ฼┈ࡀᕧ㢠࡟㐩ࡋ࡚
࠸ࡓ࡜࠸࠺Ⅼ࡛࠶ࡿࠋ1937ᖺ 6᭶ 30᪥᫬Ⅼ࡛⣼✚ⓗ
ୖ఩ඃඛ㌿᥮ᰴᘧࡢ⣼✚ᮍ㓄ᙜ฼┈ࡢ⥲㢠ࡣ
823,851.88 ࢻ࡛ࣝ࠶ࡾࠊ1 ᰴᙜࡓࡾ 6.875 ࢻࣝ࡟㐩ࡋ
࡚࠸ࡓࠋࡲࡓ⣼✚ⓗඃඛᰴᘧ A ࡢ⣼✚ᮍ㓄ᙜ฼┈ࡣ
22,642,922.88 ࢻ࡛ࣝ࠶ࡾࠊ1 ᰴᙜࡓࡾ 33 ࢻࣝ࡟㐩ࡋ
࡚࠸ࡓ113ࠋ 
 ࡇࡢࡼ࠺࡞≧ἣ࡟࠾࠸࡚ Alleghany ࡜ Chesapeake
ࢆྜేࡉࡏࠊ᪂タ఍♫࡜ࡋ࡚ Chesapeake Corporation
㸦௨ୗࠕ᪂఍♫ࠖ࡜࠸࠺ࠋ㸧ࢆㄌ⏕ࡉࡏࡿࡇ࡜ࡀィ⏬
ࡉࢀࡓࠋᙜヱྜే࡟㝿ࡋ࡚ࠊAlleghany ࡀⓎ⾜ࡍࡿൾ
㑏ᮇ㝈ࡀ 1944ᖺ࠾ࡼࡧ 1949ᖺࡢᢸಖ௜♫മ㸦㢠㠃⥲
                                                                 
111 Id. at 359. 
112 Id. at 360-61. 
113 Id. at 362. 
Alleghany 
Van 
Sweringen 
interests of 
Cleveland 
Midamerica 
Corporation 
Young
KolbeࠊKirby
ᨭ㓄ᰴᘧࡢ
ㆡΏ 
ᨭ 㓄 ᰴ ᘧ
ࡢㆡΏ 
Ball Bros. Co.
George and 
Frances Ball ㈈ᅋ
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㢠 53,404,000ࢻࣝ㸧࠾ࡼࡧᬑ㏻ᰴᘧ 4,440,647ᰴ࡟ࡘ
࠸࡚ࡣ≉࡟ᶒ฼ෆᐜ࡟ኚ᭦ࡀຍ࠼ࡽࢀࡿࡇ࡜࡞ࡃࠊ᪂
఍♫ࡀⓎ⾜ࡍࡿྠෆᐜࡢドๆࡀAlleghanyࡢᪧドๆಖ
᭷⪅࡟஺௜ࡉࢀࡿࡇ࡜࡜ࡉࢀࡓࠋࡋ࠿ࡋࠊ௚ࡢドๆࡢ
ᶒ฼ෆᐜ࡟ࡘ࠸࡚ࡣ኱ᖜ࡞ኚ᭦ࡀᥦ᱌ࡉࢀࡓ114ࠋ 
࠙Chesapeake ࡢᬑ㏻ᰴᘧࠚ 
 Alleghanyࢆ㝖ࡃᙜヱᰴᘧಖ᭷⪅ࡣࠊᙜヱᰴᘧ 1ᰴ
࡟ࡘࡁࠊ᪂఍♫ࡢⓎ⾜ࡍࡿ 5㸣⣼✚ⓗୖ఩ඃඛ㌿᥮ᰴ
ᘧ 1ᰴࡢ஺௜ࢆཷࡅࡿࡇ࡜ࡀᥦ᱌ࡉࢀࡓࠋᙜヱᰴᘧࡢ
㢠㠃㔠㢠ࡣ 100ࢻ࡛ࣝ࠶ࡾࠊࡲࡓ㌿᥮ᶒࡢ⾜౑࡟ࡼࡾ
᪂఍♫ࡢᬑ㏻ᰴᘧ 10ᰴ࡜஺᥮ࡍࡿࡇ࡜ࡀ࡛ࡁࡿࡇ࡜
࡜ࡉࢀࡓࠋ 
 ࡲࡓࠊୖグࡢ᮲௳ࡢ௦᭰᱌࡜ࡋ࡚ࠊChesapeake ࡢ
ᬑ㏻ᰴᘧ 1ᰴ࡟ࡘࡁࠊChesapeake and Ohio Railwayࡢ
ᬑ㏻ᰴᘧ 0.5 ᰴࡢ஺௜ࢆཷࡅࡿ࡜ࡢᥦ᱌ࡶ⾜ࢃࢀࡓࠋ
ࡓࡔࡋࠊᙜヱ௦᭰᱌࡟ᑐࡍࡿ⏦㎸ᮇ㝈ࡣ 1937ᖺ 8᭶
16 ᪥㸦ྜేỴ㆟ࡀ⾜ࢃࢀࡿᰴ୺⥲఍ࡢ๓᪥㸧࡜ࡉࢀ
࡚࠾ࡾࠊᙜヱᮇ᪥ࡲ࡛࡟⏦㎸ࢆ⾜ࢃ࡞࠿ࡗࡓᰴ୺ࡣࠊ
⥲఍࡛ࡢྜేࡢᢎㄆ࡜࡜ࡶ࡟ࠊ᪂఍♫ࡢⓎ⾜ࡍࡿ 5㸣
⣼✚ⓗୖ఩ඃඛ㌿᥮ᰴᘧࡢ஺௜ࢆᙉไࡉࢀࡿࡇ࡜࡜
ࡉࢀࡓ115ࠋ 
࠙Alleghanyࡢ 1950ᖺࢆൾ㑏ᮇ㝈࡜ࡍࡿᢸಖ௜♫മ  ࠚ
 ᙜヱ♫മಖ᭷⪅࡟ᑐࡋ࡚ࡣࠊᙜヱ♫മࡢ㢠㠃㔠㢠
1,000 ࢻࣝ࡟ࡘࡁࠊ᪂఍♫ࡢⓎ⾜ࡍࡿ 5㸣⣼✚ⓗୖ఩
ඃඛ㌿᥮ᰴᘧ8ᰴ࠾ࡼࡧ⌧㔠200ࢻࣝࡢ஺௜ࢆཷࡅࡿ
ࡇ࡜ࡀᥦ᱌ࡉࢀࡓࠋᙜヱ♫മಖ᭷⪅ࡀᙜヱᥦ᱌࡟ᛂࡌ
ࡿ࠿࡝࠺࠿ࡣ௵ព࡛࠶ࡾࠊࡲࡓ୍ᗘ஺᥮㈙௜ࡅ࡟⏦ࡋ
㎸ࢇࡔሙྜ࡛࠶ࡗ࡚ࡶྜࠊ ేỴ㆟ࡀ࡞ࡉࢀࡿࡲ࡛ࡣఱ
᫬࡛ࡶ⏦㎸ࡳࡢ᧔ᅇࡀྍ⬟࡜ࡉࢀ࡚࠸ࡓࠋࡲࡓ᭱ࠊ ప
࡛ࡶᙜヱ♫മ⥲㢠ࡢ 85㸣ࡢ♫മಖ᭷⪅ࡀᙜヱ஺᥮㈙
௜ࡅ࡟ᛂࡌ࡞࠸ሙྜࡣࠊᮏ௳᪂タྜేࡣ⾜ࢃࢀ࡞࠸ࡇ
࡜࡜ࡉࢀ࡚࠸ࡓࠋࡓࡔࡋࠊᛂເ⪅ࡢ๭ྜࡀ 85㸣ᮍ‶
ࡢሙྜ࡛࠶ࡗ࡚ࡶࠊ఍♫ࡀ᭩㠃࡟ࡼࡾࡇࢀࡽࡢ♫മಖ
᭷⪅࡟ᑐࡋ࡚ྜేỴ㆟࠿ࡽ 20᪥௨ୖ๓࡟ᮏ௳᪂タྜ
ేࢆ⾜࠺᪨ࢆ㏻▱ࡋࡓሙྜࡣࠊࡇࡢ㝈ࡾ࡛࡞࠸࡜ᐃࡵ
ࡽࢀ࡚࠸ࡓ116ࠋ 
࠙Alleghanyࡢ㢠㠃 2.50ࢻࣝ⣼✚ⓗୖ఩ඃඛ㌿᥮ᰴᘧ  ࠚ
 ᙜヱᰴᘧಖ᭷⪅࡟ᑐࡋ࡚ࡣࠊᙜヱᰴᘧ 1ᰴ࡟ࡘࡁࠊ
᪂఍♫ࡢⓎ⾜ࡍࡿ 5㸣⣼✚ⓗୖ఩ඃඛ㌿᥮ᰴᘧ 1.5ᰴ
࠾ࡼࡧ⌧㔠 7.5ࢻࣝ㸦1937ᖺ 10᭶ 1᪥᫬Ⅼ࡟࠾ࡅࡿ
ᙜヱᰴᘧࡢ⣼✚ᮍ㓄ᙜ฼┈ࡢ㢠࡜ྠࡌ㸧ࡢ஺௜ࢆཷࡅ
ࡿࡇ࡜ࡀᥦ᱌ࡉࢀࡓ117ࠋ 
࠙Alleghanyࡢ 5.5㸣⣼✚ⓗඃඛᰴᘧ㸿ࠚ 
                                                                 
114 Id. at 363. 
115 Id. at 364. 
116 Id. at 364-65. 
117 Id. at 365. 
 ᙜヱᰴᘧಖ᭷⪅࡟ᑐࡋ࡚ࡣࠊᙜヱᰴᘧ 1ᰴ࡟ࡘࡁࠊ
᪂఍♫ࡢⓎ⾜ࡍࡿ 5㸣ඃඛ㌿᥮ᰴᘧ 1ᰴ࠾ࡼࡧ᪂఍♫
ࡢⓎ⾜ࡍࡿᬑ㏻ᰴᘧࢆ 2 ᰴྲྀᚓࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࣡
ࣛࣥࢺ㸦1ᰴ࠶ࡓࡾࡢᡶ㎸ࡳ㔠㢠ࡣ 5ࢻࣝ㸧ࡢ஺௜ࢆ
ཷࡅࡿࡇ࡜ࡀᥦ᱌ࡉࢀࡓࠋࡇࡢ 5㸣ඃඛ㌿᥮ᰴᘧࡣ↓
㢠㠃ᰴᘧ࡛࠶ࡿࡀࠊ఍♫ࡢΎ⟬࡟㝿ࡋ࡚ࡣ 1ᰴ࡟ࡘࡁ
100 ࢻࣝ࠾ࡼࡧ⣼✚ⓗ࡟฼┈㓄ᙜࢆཷࡅࡿᶒ฼ࢆ᭷
ࡍࡿ࡜ࡉࢀ࡚࠸ࡓࠋࡓࡔࡋࠊᙜヱ฼┈ࡢ⣼✚ࡣ 1ᖺศ
࡟㝈ᐃࡉࢀ࡚࠸ࡓࠋࡲࡓࠊ㌿᥮ᶒࡢ⾜౑࡟ࡼࡾࠊ5㸣
ඃඛ㌿᥮ᰴᘧ 1ᰴ࡟ࡘࡁࠊ᪂఍♫ࡢⓎ⾜ࡍࡿᬑ㏻ᰴᘧ
10ᰴ࡟㌿᥮࡛ࡁࡿࡇ࡜࡜ࡉࢀࡓ࠙ᅗ 6-3ࠚ118ࠋ 
 
 
 
 
 
 
 
 
 
 
 
௨ୖࡢ஦ᴗ෌⦅ィ⏬࡟ᛂࡌࡿࡼ࠺ࠊᢞ㈨ᐙ࡟ᑐࡋ࡚
່ㄏࡀ⾜ࢃࢀࡓࠋࡓࡔࡋࠊ஦ᴗ෌⦅࡬ࡢ່ㄏ㈨ᩱ࡟ࡣࠊ
ᮏ௳஦ᴗ෌⦅ィ⏬ࡀ Young, Kolbe, Kirby ࡟࡜ࡗ࡚฼
┈࡜࡞ࡿࡇ࡜ࢆ♧ࡍ᝟ሗࡣ඲ࡃྵࡲࢀ࡚࠸࡞࠿ࡗࡓࠋ
ࡲࡓࡇࢀࡽࡢே≀ࡀAlleghanyࡢᰴᘧࢆ࡝ࡢ⛬ᗘಖ᭷
ࡋ࡚࠸ࡿ࠿ࡶ඲ࡃグ㍕ࡉࢀ࡚࠸࡞࠿ࡗࡓ119ࠋ 
                                                                 
118 Id. 
119 Id. at 402-03. 
Chesapeake
Alleghany 
ྜే 
᪂఍♫㸦Chesapeake 
Corporation㸧 
Chesapeake 
ࡢᬑ㏻ᰴ୺ 
1ᰴ࡟ࡘࡁ᪂఍♫ࡢ5㸣⣼
✚ⓗୖ఩ඃඛ㌿᥮ᰴᘧ 1
ᰴࡲࡓࡣ Chesapeake and 
Ohio Railway ࡢᬑ㏻ᰴᘧ
0.5ᰴ 
Alleghany ࡢ 5.5㸣
⣼✚ⓗඃඛᰴᘧ㸿
ࡢᰴ୺ 
1 ᰴ࡟ࡘࡁ᪂఍♫ࡢ 5㸣
ඃඛ㌿᥮ᰴᘧ 1ᰴ࠾ࡼࡧ
᪂఍♫ࡢᬑ㏻ᰴᘧ 2ᰴ 
Alleghany ࡢ㢠㠃
2.50 ࢻࣝ⣼✚ⓗୖ
఩ඃඛ㌿᥮ᰴᘧࡢ
ᰴ୺ 
1 ᰴ࡟ࡘࡁ᪂఍♫ࡢ
5㸣⣼✚ⓗୖ఩ඃඛ㌿
᥮ᰴᘧ 1.5 ᰴ࠾ࡼࡧ⌧
㔠 7.5ࢻࣝ 
Alleghany ࡢ 1950
ᖺࢆൾ㑏ᮇ㝈࡜ࡍ
ࡿᢸಖ௜♫മࡢ♫
മᶒ⪅ 
㢠㠃㔠㢠 1000 ࢻࣝ࡟ࡘࡁ
᪂఍♫ࡢ 5㸣⣼✚ⓗୖ఩ඃ
ඛ㌿᥮ᰴᘧ 8ᰴ࠾ࡼࡧ⌧㔠
200ࢻࣝ 
࠙ᅗ 6-3ࠚ 
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࠙ᅗ ࠚ
 ௨ୖࡢ᪂タྜేࡢᥦ᱌࡟ᑐࡋࠊࡑࡢෆᐜࡀ୙බṇ࡛
࠶ࡿ࡜ࡋ࡚ࠊ2௳ࡢᕪṆࡵッゴࡀ 1937ᖺ 8᭶ 11᪥࡟
࣎ࣝࢸ࢕ࣔ࢔ᕷᕠᅇ⿢ุᡤ࡟ᥦ㉳ࡉࢀࡓࠋࡇࢀࡽࡢッ
ゴࡢཎ࿌ࡣḟࡢ㏻ࡾ࡛࠶ࡾࠊAlleghany ࠾ࡼࡧ
Chesapeakeࡢᰴᘧࢆୗグࡢ๭ྜ࡛ಖ᭷ࡋ࡚࠸ࡓ120ࠋ 
 
ࠝ㸯௳┠ࡢッゴࡢཎ࿌ࠞ 
Aldebaran Corporation㸸Alleghanyࡢ 5.5㸣⣼✚ⓗඃ
ඛᰴᘧ㸿2,600ᰴ࠾ࡼࡧChesapeakeࡢᬑ㏻ᰴᘧ 800ᰴ
ࢆཷク⪅࡜ࡋ࡚ᡤ᭷ 
Broseco Corporation㸸Alleghanyࡢ 5.5㸣⣼✚ⓗඃඛᰴ
ᘧ㸿51,900 ᰴ࠾ࡼࡧ Chesapeake ࡢᬑ㏻ᰴᘧ 5,900 ᰴ
ࢆཷク⪅࡜ࡋ࡚ᡤ᭷ 
 
ࠝ㸰௳┠ࡢッゴࡢཎ࿌ࠞ 
Tri-Continental Corporation㸸Chesapeakeࡢᬑ㏻ᰴᘧ
18,000ᰴࢆཷク⪅࡜ࡋ࡚ᡤ᭷ 
Selected Industries Incorporated㸸Chesapeakeࡢᬑ㏻ᰴ
ᘧ 18,500ᰴࢆཷク⪅࡜ࡋ࡚ᡤ᭷ 
 ࡲࡓࠊ1937ᖺ 8᭶ 15᪥࡟ࠊAlleghanyࡢ 5.5㸣⣼✚
ⓗඃඛᰴᘧ㸿4,000ᰴࢆཷク⪅࡜ࡋ࡚ᡤ᭷ࡍࡿ࣌ࣥࢩ
ࣦ࢙ࣝࢽ࢔኱Ꮫࡀࡇࢀࡽࡢッゴࡢཎ࿌࡜ࡋ࡚ຍࢃࡗ
ࡓࠋ 
 ⿢ุᡤࡣཎ࿌ࡢッ࠼ࢆㄆࡵࠊᮏ௳ྜేࡢᕪṆࡵࢆ࿨
ࡌࡓࠋ⿢ุᡤࡣุ᩿ࢆୗࡍ࡟࠶ࡓࡾࠊᮏ௳ྜేィ⏬ࡣ
Chesapeake ࡢᬑ㏻ᰴ୺࡟࡜ࡗ࡚ࡣブḭ࡟༉ᩛࡍࡿ⛬
ⴭࡋࡃ୙බṇ࡛࠶ࡿ࡜ࡣゝ࠼࡞࠸࡜ࡋࡘࡘࡶࠊ
Alleghanyࡢ 5.5㸣⣼✚ⓗඃඛᰴ୺࡟࡜ࡗ࡚ࡣྜࠊ ే࡟
㝿ࡋ࡚㆟Ỵᶒࢆ⾜౑࡛ࡁ࡞࠸ࡇ࡜ࡶ⪃៖࡟ධࢀࡿ࡜ࠊ
ブḭ࡟༉ᩛࡍࡿ⛬ⴭࡋࡃ୙බṇ࡛࠶ࡿ࡜ุ♧ࡋࡓࠋࡑ
ࡋ࡚ࠊᮏ௳ྜేィ⏬ࡢ୍㒊ศࡢࡳࢆᕪṆࡵࡿࡇ࡜ࡣ࡛
ࡁ࡞࠸ࡇ࡜࠿ࡽࠊᮏ௳ྜేィ⏬඲యࢆᕪṆࡵ࡞ࡅࢀࡤ
࡞ࡽ࡞࠸࡜ࡋࠊཎ࿌ࡢㄳồࢆㄆࡵࡓ121ࠋ 
 
ࠝᮏ஦౛࡟ᑐࡍࡿ SECࡢホ౯ࠞ 
SECࡣࠊᮏ௳ྜేィ⏬ࡀ Alleghany ࡢᨭ㓄ᰴ୺࡛࠶
ࡿ YoungࠊKolbeࠊKirbyࡀව௵ྲྀ⥾ᙺ࡜ࡋ࡚ Alleghany
࠾ࡼࡧ Chesapeake ࡢ୧♫ࢆᨭ㓄ࡋ࡚࠸ࡿ≧ἣୗ࡛ᥦ
᱌ࡉࢀࡓ࡜࠸࠺Ⅼࡀ኱ࡁ࡞ၥ㢟࡛࠶ࡿ࡜ࡋ࡚࠸ࡿ122ࠋ
ࡇࢀࡽࡢ⤒Ⴀ㝕ࡣAlleghanyࡢᬑ㏻ᰴᘧ࡟኱ࡁࡃ฼ᐖ
㛵ಀࢆ᭷ࡋ࡚࠾ࡾࠊ୰❧ⓗ࡞❧ሙ࠿ࡽ඲࡚ࡢドๆಖ᭷
⪅ࡢ฼ᐖ㛵ಀࢆ⪃៖ࡋ࡚ᮏ௳஦ᴗ෌⦅ィ⏬ࢆ⟇ᐃࡍ
                                                                 
120 Id. at 375, 405-06. 
121 Alleghany Corp. v. Aldebaran Corp., 173 Md. 472 (Md. 
1938) (Appeals from the Circuit Court No. 2 of Baltimore City; 
Dennis, C. J.). 
122 SEC, Protective Committee Report Part Ϯ, supra note 3, at 
353, 375. 
ࡿࡇ࡜ࡣ࠾ࡼࡑᮇᚅ࡛ࡁ࡞࠿ࡗࡓ123ࠋ 
ࡇࡢࡼ࠺࡟ඃඛᰴ୺࡜⤒Ⴀ㝕࡜ࡢ㛫࡟฼┈┦཯㛵
ಀࡀᏑᅾࡍࡿሙྜࠊඃඛᰴ୺ࡢ≛≅ࡢୗ࡟⤒Ⴀ㝕࡟࡜
ࡗ࡚฼┈࡜࡞ࡿࡼ࠺࡞஦ᴗ෌⦅ィ⏬ࡀ⟇ᐃࡉࢀࡿ༴
㝤ᛶࡀ࠶ࡿ࡜ SEC ࡣᣦ᦬ࡋ࡚࠸ࡿ124ࠋᮏ௳஦ᴗ෌⦅
ィ⏬ࡀᐇ⾜ࡉࢀࡓሙྜࠊඃඛᰴ୺ࡢ⣼✚ᮍ㓄ᙜ฼┈ࡣ
᤼㝖ࡉࢀࡿࡇ࡜࡟࡞ࡾࠊᚑ᮶࠿ࡽࡢඃඛᰴ୺࡟࡜ࡗ࡚
኱ࡁ࡞୙฼┈࡜࡞ࡿࠋ 
௚᪉ࠊᮏ௳஦ᴗ෌⦅ࡀᐇ⾜ࡉࢀࡓ࡞ࡽࡤࠊAlleghany
ࡢ⤒Ⴀ㝕ࡣከ኱࡞฼┈ࢆᚓࡿྍ⬟ᛶࡀ࠶ࡗࡓࠋࡍ࡞ࢃ
ࡕࠊᮏ௳஦ᴗ෌⦅ィ⏬ࢆᐇ⾜ࡋඃඛᰴ୺ࡢ⣼✚ᮍ㓄ᙜ
฼┈ࢆ᤼㝖ࡍࡿࡇ࡜࡛♫മࡢ㈨⏘ᢸಖ⋡ࢆᅇ᚟ࡉࡏ
ࡿࡇ࡜ࡀ࡛ࡁ125ࠊࡉࡽ࡟ࡣ⤒Ⴀ㝕⮬ࡽࡀ᭷ࡍࡿᬑ㏻ᰴ
ᘧ࡬ࡢ฼┈㓄ᙜࢆ⾜࠺ࡇ࡜ࡶྍ⬟࡛࠶ࡗࡓ126ࠋSEC
ࡣࠊᮏ௳ྜేࡣ YoungࠊKolbeࠊKirbyࡀ Alleghany࠾
ࡼࡧ Chesapeake ࡢᨭ㓄ᶒࢆ⋓ᚓࡋࡓ┤ᚋ࡟ィ⏬ࡉࢀ
ࡓࡶࡢ࡛࠶ࡾࠊ⤒Ⴀ㝕ࡢ᭷ࡍࡿ Alleghanyࡢᬑ㏻ᰴᘧ
࡟฼┈㓄ᙜࢆ෌㛤ࡍࡿࡓࡵ࡟࡞ࡉࢀࡓࡶࡢ࡛࠶ࡿ࡜
ᣦ᦬ࡋ࡚࠸ࡿ127ࠋࡲࡓࠊᮏ௳஦ᴗ෌⦅ࡢᐇ⾜࡟ࡼࡾ⤒
Ⴀ㝕ࡣAlleghany࡟ᑐࡍࡿᨭ㓄ᶒࢆᚑ᮶㏻ࡾ⥔ᣢࡍࡿ
ࡇ࡜ࡀ࡛ࡁࠊࡑࢀ࡟ࡼࡾ఍♫ᨭ㓄ᶒ࡟క࠺ᵝࠎ࡞฼┈
ࢆாཷࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࡜ࡶᣦ᦬ࡋ࡚࠸ࡿ128ࠋ 
ᮏ௳஦ᴗ෌⦅ィ⏬ࡣ⤒Ⴀ㝕ࡢ฼┈࡟㈨ࡍࡿࡓࡵ࡟
⟇ᐃࡉࢀࡓࡇ࡜ࡀ᫂☜࡛࠶ࡿࡇ࡜࠿ࡽ129ࠊᮏ௳஦ᴗ෌
⦅ィ⏬࡟ᑐࡍࡿᢞ㈨ᐙࡢ༑඲࡞ᢞ㈨ุ᩿࡟㈨ࡍࡿࡓ
ࡵ࡟ࠊᮏ௳஦ᴗ෌⦅ィ⏬࡟ᑐࡋ࡚⤒Ⴀ㝕ࡀ᭷ࡍࡿ฼ᐖ
㛵ಀ࠾ࡼࡧᢞ㈨ᐙࡀཷࡅࡿᶒ฼ෆᐜࡢኚ᭦࡟ࡘ࠸࡚
ヲ⣽࡞᝟ሗ㛤♧ࡀᮏ᮶࡞ࡽࡤᚲせ࡜࡞ࡿ130ࠋࡋ࠿ࡋࠊ
ᙜ᫬ࡢ1933ᖺドๆἲࡢ᝟ሗ㛤♧つᐃ࠾ࡼࡧ1934ᖺド
ๆྲྀᘬᡤἲࡢጤ௵≧່ㄏつᐃࡣࠊᕞ఍♫ἲ࡟࠾ࡅࡿ஦
ᴗ෌⦅ࡢሙ㠃࡛ࡣ࡯࡜ࢇ࡝㐺⏝ࡉࢀࡎࠊࡲࡓ㛤♧ෆᐜ
ࡶ୙༑ศ࡛࠶ࡗࡓࡇ࡜࠿ࡽࠊᮏ௳஦ᴗ෌⦅ィ⏬࡟࠾࠸
࡚ YoungࠊKolbeࠊKirbyࡀ᭷ࡍࡿ฼ᐖ㛵ಀࡣ㛤♧ࡉࢀ
࡞࠿ࡗࡓ࡜ SECࡣၥ㢟Ⅼࢆᣦ᦬ࡋ࡚࠸ࡿ131ࠋ 
᭱ᚋ࡟ࠊᮏ௳࡛ࡣ᭱ࠊ ⤊ⓗ࡟⿢ุᡤࡀᮏ௳஦ᴗ෌⦅
ࡢᕪṆࡵࢆㄆࡵࡓࡀࠊࡇࡢࡼ࠺࡞஦౛ࡣ⛥࡛࠶ࡿ࡜
SEC ࡣゝཬࡋ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊ஦ᴗ෌⦅ࡢᕪṆࡵ
ッゴࡀᥦ㉳ࡉࢀ࡞࠸ሙྜࡣࡑࡶࡑࡶ஦ᴗ෌⦅ィ⏬ࡢ
බṇᛶ࣭ බᖹᛶࡀ⿢ุᡤ࡟ࡼࡾᑂᰝࡉࢀࡿࡇ࡜ࡣ࡞ࡃࠊ
ࡲࡓࠊッゴࡀᥦ㉳ࡉࢀࡿሙྜ࡛࠶ࡗ࡚ࡶཎ࿌ࡣᙜヱ஦
                                                                 
123 Id. at 376, 401. 
124 Id. at 411. 
125 Id. at 368, 394. 
126 Id. at 384. 
127 Id. at 363, 384. 
128 Id. at 376-78. 
129 Id. at 377. 
130 Id. at 402. 
131 Id. at 402. 
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ᴗ෌⦅ィ⏬ࡀブḭ࡟༉ᩛࡍࡿ⛬ⴭࡋࡃ୙බṇ࡛࠶ࡿ
ࡇ࡜ࢆ❧ドࡋ࡞ࡅࢀࡤ࡞ࡽ࡞࠸ࡇ࡜࡜ࡉࢀ࡚࠸ࡓࠋࡼ
ࡗ࡚ᙜ᫬ࡢἲⓗ≧ἣୗ࡛ᢞ㈨ᐙࡀッゴࢆ㏻ࡌ࡚஦ᴗ
෌⦅ィ⏬ࡢබṇᛶ࣭ බᖹᛶࢆᐇ⌧ࡍࡿࡇ࡜ࡣ࡯࡜ࢇ࡝
ᮇᚅ࡛ࡁ࡞࠸࡜ SECࡣᣦ᦬ࡋ࡚࠸ࡿ132ࠋ 
 
㸰㸬஦ᴗ෌⦅ࡢሙ㠃࡟࠾ࡅࡿ㐃㑥ドๆつไࡢ㐺⏝⠊ᅖ
ᣑ኱ࡢᚲせᛶ
 SEC ࡣࡇࢀࡽࡢ஦౛ࡢ᳨ウࢆ㏻ࡌ࡚ࠊᕞ఍♫ἲ࡟
࠾ࡅࡿ஦ᴗ෌⦅ࡢሙ㠃࡟࠾࠸࡚ 1933ᖺドๆἲࡢ᝟ሗ
㛤♧つᐃ࠾ࡼࡧ 1934ᖺドๆྲྀᘬᡤἲࡢጤ௵≧່ㄏつ
ᐃࡀ࡯࡜ࢇ࡝㐺⏝ࡉࢀ࡞࠸ࡇ࡜࠿ࡽࠊ஦ᴗ෌⦅ࡢሙ㠃
࡟࠾ࡅࡿ᏶඲࠿ࡘṇ☜࡞᝟ሗ࡟ᇶ࡙ࡃᢞ㈨ᐙࡢ༑඲
࡞ᢞ㈨ุ᩿ࢆ☜ಖࡍࡿࡓࡵ࡟ࠊࡇࢀࡽࡢつᐃࡢ㐺⏝⠊
ᅖࢆᣑ኱ࡍ࡭ࡁ࡛࠶ࡿ࡜୺ᙇࡋ࡚࠸ࡿ133ࠋࡑࡇ࡛ᮏ⠇
࡛ࡣᙜ᫬ࡢ1933ᖺドๆἲ࠾ࡼࡧ1934ᖺドๆྲྀᘬᡤἲ
ࡢ஦ᴗ෌⦅ࡢሙ㠃࡟࠾ࡅࡿ㐺⏝⠊ᅖ࡟ࡘ࠸࡚☜ㄆࡍ
ࡿ࡜࡜ࡶ࡟ࠊࡇࢀࡽࡢつᐃࡢ㐺⏝⠊ᅖࡀ㝈ᐃࡉࢀ࡚࠸
ࡿࡇ࡜࡟ᑐࡍࡿ SECࡢၥ㢟ព㆑࡟ࡘ࠸᳨࡚ウࡍࡿࠋ 
ࡲࡎࠊ1933 ᖺドๆἲࡢ㐺⏝⠊ᅖ࡟ࡘ࠸࡚ࠊྠἲ 5
᮲ࡢⓏ㘓ᒆฟ᭩ࡢᥦฟつᐃ㸦5 ᮲(a)㡯(1)ྕ㸧࠾ࡼࡧ
┠ㄽぢ᭩஺௜つᐃ㸦5 ᮲(b)㡯(2)ྕ㸧ࡣྠἲ 2 ᮲(3)㡯
࡟つᐃࡍࡿドๆࡢࠕ኎௜ࡅ 㸦ࠖSale㸧࡟ヱᙜࡍࡿሙྜ
࡟㐺⏝ࡉࢀࡿ࡜つᐃࡉࢀ࡚࠸ࡓࠋࡑࡇ࡛ࠊ࡝ࡢࡼ࠺࡞
ሙྜࡀྠ᮲ࡢࠕ኎௜ࡅ ࡟ࠖヱᙜࡍࡿ࠿ࡀၥ㢟࡜࡞ࡿࡀࠊ
ᙜ᫬ࡣࣀ࣮࣭ࢭ࣮࣭࣮ࣝࣝࣝ㸦No Sale Rule㸧134࡟ᇶ
࡙ࡁࠊᐃḰኚ᭦ࠊ྾཰ྜేࠊ᪂タྜేࠊ఍♫㈈⏘඲㒊
ࡢㆡΏ࡟㝿ࡋ࡚ドๆࡀⓎ⾜ࡉࢀࡿሙྜࡣྠ᮲ࡢࠕ኎௜
ࡅࠖ࡟ヱᙜࡋ࡞࠸࡜ࡢぢゎࡀ᥇⏝ࡉࢀ࡚࠸ࡓࠋࡲࡓࠊ
1933ᖺドๆἲࡢ㐺⏝㝖እ࡟ࡘ࠸࡚ᐃࡵࡿྠἲ 3᮲(a)
㡯(9)ྕ135ࡣࠊドๆࡢ஺᥮࡟㝿ࡋ࡚ᡭᩘᩱࡲࡓࡣࡑࡢ
                                                                 
132 Id. at 410.ࡇࡢၥ㢟࡟ࡘ࠸࡚ࡣ➨ᅄ❶᳨࡛ウࡍࡿࠋ 
133 Id. at 197, 249-50, 266, 402, 414.ࡓࡔࡋ SECࡣࠊ஦ᴗ෌⦅
ࡢሙ㠃࡟࠾ࡅࡿ᏶඲࡞᝟ሗ㛤♧ࡣ࠶ࡃࡲ࡛ࡶ᭱ప㝈ࡢせㄳ
࡟㐣ࡂࡎࠊබṇ࠿ࡘබᖹ࡞஦ᴗ෌⦅ࡢᐇ⌧ࡢࡓࡵ࡟ࡣ୍⯡
ᢞ㈨ᐙࡢ฼┈ࢆ௦⾲ࡍࡿ⊂❧ࡢᶵ㛵ࡀ஦ᴗ෌⦅ィ⏬ࡢ⟇ᐃ
࡟㛵୚ࡋࠊ࠿ࡘ஦ᴗ෌⦅ᡭ⥆඲యࢆ┘╩ࡍࡿࡇ࡜ࡀᚲせ୙
ྍḞ࡛࠶ࡿ࡜⪃࠼࡚࠸ࡓⅬ࡟ὀពࡍࡿᚲせࡀ࠶ࡿࠋ 
134 ࣀ࣮࣭ࢭ࣮࣭࣮ࣝࣝࣝ࡜ࡣࠊ᪂タྜే࣭྾཰ྜే࣭఍♫
㈈⏘඲㒊ࡢㆡΏ➼࡟ᇶ࡙ࡁドๆࡀⓎ⾜ࡉࢀࡿሙྜࡣドๆἲ
➨ 5᮲࡟࠸࠺ࠕ኎௜ࡅࠖ࡟ヱᙜࡏࡎࠊࡼࡗ࡚ 1933ᖺドๆἲ
ࡢ᝟ሗ㛤♧つᐃࡣ㐺⏝ࡉࢀ࡞࠸࡜࠸࠺ࡶࡢ࡛࠶ࡿࠋྠ࣮ࣝ
ࣝ࡟ࡘ࠸࡚ࡣࠊୖᮧ㐩⏨ࠕドๆྲྀᘬ࡟࠾ࡅࡿ㛤♧ࡢᶵ⬟ⓗ
㝈⏺̿఍♫ᨭ㓄ᶒ⛣㌿⾜Ⅽ࡟ᑐࡍࡿつไࡢ࠶ࡾ᪉ࢆᕠࡗ࡚ࠖ
᪩✄⏣ἲᏛ఍ㄅ 27ྕ 97㹼109㡫㸦1976㸧ࠊᓊ⏣㞞㞝ࠕ௻ᴗ
⤖ྜ࡟࠾ࡅࡿබṇࡢ☜ಖ㸦୕㸧ࠖ ⚄ᡞ 26ᕳ 3࣭4ྕ 432㡫௨
ୗ㸦1977㸧ࠊᰗᫀ᫂ࠕ⡿ᅜ࡟࠾ࡅࡿ⤌⧊෌⦅ᡂ࡟ಀࡿ᝟ሗ㛤
♧࡟㛵ࡍࡿἲ⌮ࡢᒎ㛤ࠖ㛵ಇᙪඛ⏕ྂ⛥グᛕࠗኚ㠉ᮇࡢ௻
ᴗἲ࠘497㹼523㡫㸦2011㸧ࢆཧ↷ࠋ 
135 ᙜヱ᮲㡯࡟ࡘ࠸࡚ࡣࠊࣝ࢖࣭ࣟࢫ㸦᪥ᮏドๆ⤒῭◊✲ᡤ
ドๆྲྀᘬἲ◊✲఍ヂ㸧ࠗ⌧௦⡿ᅜドๆྲྀᘬἲ 3࠘15㹼320㡫㸦ၟ
஦ἲົ◊✲఍ࠊ1989㸧ࢹ࣮ࣅࢵࢻ L࣭࣭ ࣛࢺࢼ࣮㸤ࢺ࣮࣐ࢫ࣭
࣮࣭ࣜࣁ࣮ࢮࣥ㸦⚄ᓮඞ㑻࣭ᕝཱྀᜤᘯ┘ヂ㸧ࠗ࠙᭱᪂ࠚ⡿ᅜ
௚ࡢሗ㓘ࡢᤵཷࡀ┤᥋ࡲࡓࡣ㛫᥋ⓗ࡟⾜ࢃࢀࡿሙྜ
ࢆ㝖ࡁࠊドๆࡢ஺᥮㈙௜ࡅ࡟ࡣ㐺⏝ࡉࢀ࡞࠸࡜つᐃࡉ
ࢀ࡚࠸ࡓࠋࡼࡗ࡚ࠊ஦ᴗ෌⦅࡟ࡼࡾドๆⓎ⾜ࡀ⾜ࢃࢀ
ࡿሙྜ࡟ 1933ᖺドๆἲࡢ᝟ሗ㛤♧つᐃࡀ㐺⏝ࡉࢀࡿ
ࡇ࡜ࡣ⛥࡛࠶ࡗࡓࠋ 
ࡋ࠿ࡋࠊSEC ࡣ௨ୖࡢࡼ࠺࡞ᕞ఍♫ἲ࡟࠾ࡅࡿ஦
ᴗ෌⦅ࡢሙ㠃࡛ 1933ᖺドๆἲࡢ᝟ሗ㛤♧つᐃࡀ࡯࡜
ࢇ࡝㐺⏝ࡉࢀ࡞࠸ἲⓗ≧ἣ࡟ᑐࡋ኱ࡁࡃ␲ၥࢆ࿊ࡋ
࡚࠸ࡓ136ࠋࡍ࡞ࢃࡕࠊSEC ࡀᮏሗ࿌᭩➨ 7 ⦅࡛ㄪᰝ
ࡋࡓලయⓗ஦౛࡟࠾࠸࡚ࡣࠊ⤒Ⴀ㝕ࡀ⮬ࡽࡢ฼┈ࡢࡓ
ࡵ࡟஦ᴗ෌⦅ィ⏬ࢆ⟇ᐃࡋࠊࡑࡋ࡚ᙜヱ஦ᴗ෌⦅ィ⏬
࡬ࡢ່ㄏ࡟࠶ࡓࡾㄗゎࢆᣍࡃࡼ࠺࡞᝟ሗ㛤♧ࡀ⾜ࢃ
ࢀࠊ࠿ࡘᢞ㈨ᐙࡀ஦ᴗ෌⦅ィ⏬࡬ࡢ່ㄏ࡟ᛂࡌࡿࡼ࠺
ᅽຊࢆ࠿ࡅࡿࡓࡵᵝࠎ࡞ᡭἲࡀ⏝࠸ࡽࢀ࡚࠸ࡓ࠿ࡽ
࡛࠶ࡿࠋࡑࡢ཯㠃ࠊ⤒Ⴀ㝕ࡀᙜヱ஦ᴗ෌⦅ィ⏬࡟ᑐࡋ
࡚᭷ࡍࡿ฼ᐖ㛵ಀࠊᙜヱ஦ᴗ෌⦅࡟ࡼࡾᢞ㈨ᐙࡀཷࡅ
ࡿᶒ฼ෆᐜࡢኚ᭦࡜࠸ࡗࡓ᝟ሗ࡟ࡘ࠸࡚ࡣ࡯࡜ࢇ࡝
㛤♧ࡀ࡞ࡉࢀ࡚࠸࡞࠿ࡗࡓࠋࡑࡇ࡛ࠊ஦ᴗ෌⦅ࡢሙ㠃
࡟࠾ࡅࡿㄗゎࢆᣍࡃࡼ࠺࡞᝟ሗ㛤♧࠾ࡼࡧᙉᅽⓗ࡞
່ㄏࢆ㜵Ṇࡍࡿ࡜࡜ࡶ࡟ࠊ஦ᴗ෌⦅ィ⏬࡟ᑐࡋ࡚⤒Ⴀ
㝕ࡑࡢ௚ࡢ฼ᐖ㛵ಀேࡀ᭷ࡍࡿ฼ᐖ㛵ಀ࠾ࡼࡧ஦ᴗ
෌⦅࡟క࠸ᢞ㈨ᐙࡀཷࡅࡿᶒ฼ኚ᭦ࡢヲ⣽࡟ࡘ࠸࡚
᏶඲࠿ࡘṇ☜࡞᝟ሗ㛤♧ࡀ࡞ࡉࢀࡿࡼ࠺ࠊ1933 ᖺド
ๆἲࡢ㐺⏝⠊ᅖࢆᣑ኱ࡍ࡭ࡁ࡛࠶ࡿ࡜ SEC ࡣᮏሗ࿌
᭩࡟࠾࠸່࡚࿌ࢆ⾜ࡗࡓ137ࠋ 
ࡓࡔࡋࠊᕞ఍♫ἲ࡟࠾ࡅࡿ஦ᴗ෌⦅ࡢሙ㠃࡟࠾࠸࡚
ドๆࡀⓎ⾜ࡉࢀࡿ㝿࡟1933ᖺドๆἲ17᮲ࡢブḭ⚗Ṇ
᮲㡯ࡀ㐺⏝ࡉࢀࡿྍ⬟ᛶࡀ࠶ࡿ࡜ SEC ࡣᙉㄪࡋ࡚࠸
ࡓ138ࠋ➨୍࡟ࠊྠἲ 17᮲(b)㡯139ࡣࠊドๆࡢ኎௜ࡅ࡟
㝿ࡋ࡚ᙜヱドๆ࡟㛵ࡍࡿㄝ᫂᭩ࢆබ⾲ࡋࠊᙜヱබ⾲ࡢ
ᑐ౯ࢆᙜヱドๆࡢⓎ⾜⪅࣭ᘬཷே࣭ࢹ࢕࣮࣮ࣛ࠿ࡽཷ
㡿ࡋࡓሙྜ࡟ࡣࠊࡓ࡜࠼ᙜヱドๆࡢ኎௜ࡅࡢ່ㄏࡀ⾜
ࢃࢀ࡚࠸࡞࠸ሙྜ࡛࠶ࡗ࡚ࡶࠊᑐ౯ࢆཷ㡿ࡋࡓ᪨࠾ࡼ
ࡧࡑࡢ㢠ࢆ㛤♧ࡋ࡞ࡅࢀࡤ࡞ࡽ࡞࠸࡜つᐃࡋ࡚࠸ࡓ
ࡀࠊᙜヱつᐃࡣ㐃㑥ྲྀᘬጤဨ఍࡟ࡼࡾ஦ᴗ෌⦅ࡢሙ㠃
࡟ࡶ㐺⏝ࡉࢀࡿࡇ࡜ࡀᐉゝࡉࢀ࡚࠸ࡓࠋࡍ࡞ࢃࡕࠊ஦
ᴗ෌⦅ィ⏬ࡢ‽ഛࢆ⾜࠺࡟࠶ࡓࡾࠊドๆ⤫ィࢧ࣮ࣅࢫ
                                                                                               
ドๆつไἲᴫㄝ 5࠘8㹼59㡫㸦2003㸧ࠊ㯮἟ᝋ㑻ࠗ࢔࣓ࣜ࢝ド
ๆྲྀᘬἲ࠘60㡫㸦ᘯᩥᇽࠊ➨㸰∧ࠊ2004㸧ࢆཧ↷ࠋ 
136 Securities and Exchange Commission, Report on the Study 
and Investigation of the Work, Activities, Personnel and 
Functions of Protective and Reorganization Committees: Part ϯ 
A Summary of the Law Pertaining to Equity and Bankruptcy 
Reorganizations and of the Commission’s Conclusions and 
Recommendations 283-84 (1940). 
137 SEC, Protective Committee Report Part Ϯ, supra note 3, at 
414. 
138 SEC, Protective Committee Report Part ϯ, supra note 136, 
at 293-94. 
139 ᙜヱ᮲㡯࡟ࡘ࠸࡚ࡣࠊࣟࢫ࣭๓ᥖὀ㸦135㸧814㡫ࠊ821
㹼822㡫ࡢὀ 5ࢆཧ↷ࠋ 
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㸦security statistical service㸧ࢆ฼⏝ࡋ࡚ᢞ㈨ᐙ࡟ᑐࡋ
஦ᴗ෌⦅ィ⏬࡟ᛂࡌࡿࡼ࠺່ㄏࡀ⾜ࢃࢀࡿࡇ࡜ࡀ࠶
ࡿ࡜ࡉࢀ࡚࠸ࡓࡀࠊᙜヱࢧ࣮ࣅࢫࡢ฼⏝࡟࠶ࡓࡾᑐ౯
ࡢᨭᡶ࠸ࡀ⾜ࢃࢀࡿሙྜ࡟ࡣࠊᑐ౯ࡢᨭᡶ࠸ࡀ⾜ࢃࢀ
ࡓ᪨࠾ࡼࡧࡑࡢ㔠㢠ࡀ㛤♧ࡉࢀ࡞ࡅࢀࡤ࡞ࡽ࡞࠸࡜
㐃㑥ྲྀᘬጤဨ఍ࡣ࣮ࣜࣜࢫࢆබ⾲ࡋ࡚࠸ࡓ140ࠋࡑࡇ࡛ࠊ
ᙜヱつᐃࡢ㐺⏝࡟ࡼࡾࠊண᝿ᒇ㸦tipster㸧ࡀ஦ᴗ෌⦅
࡟㝿ࡋ࡚ᢞ㈨ᐙ࡟ᑐࡋࣂ࢖࢔ࢫࡢ࠿࠿ࡗࡓㄝ᫂ࢆ⾜
࠺ࡇ࡜ࢆ㜵Ṇࡍࡿࡇ࡜ࡀ࡛ࡁࡿ࡜ SEC ࡣ⪃࠼࡚࠸ࡓ
141ࠋ➨஧࡟ࠊྠἲ 17᮲(a)㡯(2)ྕ142ࡣドๆࡢ኎௜ࡅ࡟
㝿ࡋ࡚㔜せ஦㡯࡟ࡘ࠸࡚୙ᐇࡢグ㍕ࢆ࡞ࡋࠊࡲࡓࡣ㔜
せ஦ᐇࢆ┬␎ࡍࡿࡇ࡜࡟ࡼࡗ࡚㔠㖹ࡲࡓࡣ㈈⏘ࢆྲྀ
ᚓࡍࡿࡇ࡜ࢆ⚗Ṇࡋ࡚࠸ࡓࡀࠊᙜヱつᐃࡶᕞ఍♫ἲ࡟
࠾ࡅࡿ஦ᴗ෌⦅࡟࠾࠸࡚ドๆࡢ኎௜ࡅࡀ⾜ࢃࢀࡿሙ
ྜ࡟㐺⏝ࡉࢀࡿ࡜ゎࡉࢀ࡚࠸ࡓࠋࡑࢀ࡟ࡼࡾࠊ஦ᴗ෌
⦅ィ⏬࡬ࡢ່ㄏ࡟㝿ࡋ࡚┿ᐇࡢ᝟ሗ࡟ᇶ࡙ࡃ່ㄏࡀ
⾜ࢃࢀࡿࡇ࡜ࢆ☜ಖࡍࡿ࡜࡜ࡶ࡟ࠊ஦ᴗ෌⦅ࢆ⾜࠺఍
♫࠿ࡽሗ㓘ࢆᚓ່࡚ㄏࢆ⾜࠺⪅ࡀሗ㓘ࢆཷ㡿ࡋ࡚࠸
ࡿ᪨ࢆ㛤♧ࡏࡎ࡟່ㄏࢆ⾜࠺ࡇ࡜ࢆ㜵Ṇࡍࡿࡇ࡜ࡀ
࡛ࡁࡿ࡜ᮇᚅࡉࢀ࡚࠸ࡓ143ࠋࡓࡔࡋࠊࡇࢀࡽࡢつᐃࡣ
࠶ࡃࡲ࡛ࡶ᭱ప㝈ࡢࡶࡢ࡛࠶ࡾࠊ஦ᴗ෌⦅࡟క࠺ᘢᐖ
ࢆ㜵Ṇࡍࡿ࡟ࡣ඲ࡃ୙༑ศ࡛࠶ࡿ࡜ SEC ࡣホ౯ࡋ࡚
࠸ࡓ144ࠋ 
 ḟ࡟ࠊSECࡣ 1934ᖺドๆྲྀᘬᡤἲࡢつᐃ࡟ࡘ࠸࡚
ḟࡢࡼ࠺࡟ၥ㢟Ⅼࢆᣦ᦬ࡋ࡚࠸ࡓࠋ➨୍࡟ࠊᙜ᫬ࡢ
1934ᖺドๆྲྀᘬᡤἲ➨14᮲(a)㡯ࡢጤ௵≧່ㄏつᐃࡣ
ᅜἲドๆྲྀᘬᡤ࡟ୖሙࡉࢀ࡚࠸ࡿドๆ࡟ࡢࡳ㐺⏝ࡉ
ࢀࡿ࡜つᐃࡉࢀ࡚࠸ࡓࡇ࡜࠿ࡽࠊᕞ఍♫ἲ࡟࠾ࡅࡿ஦
ᴗ෌⦅ࡢሙ㠃࡛Ⓨ⾜ࡉࢀࡿドๆࡀᅜἲドๆྲྀᘬᡤ࡟
ୖሙࡉࢀ࡚࠸࡞࠸ሙྜྠࠊ ἲࡢጤ௵≧່ㄏつᐃࡣ㐺⏝
ࡉࢀ࡞࠿ࡗࡓ࡜࠸࠺Ⅼ࡛࠶ࡿ145ࠋࡑࡇ࡛ᕞ఍♫ἲ࡟࠾
ࡅࡿ஦ᴗ෌⦅ࡢሙ㠃࡟࠾࠸࡚ྠἲࡢ㐺⏝⠊ᅖࢆዴఱ
࡟ᣑ኱ࡉࡏࡿ࠿ࡀㄢ㢟࡛࠶ࡿ࡜ SEC ࡣᣦ᦬ࡋ࡚࠸ࡓࠋ
➨஧࡟ࠊSEC ࡣࡇࡕࡽࡢⅬࡀࡼࡾ㔜せ࡛࠶ࡿ࡜ᙉㄪ
ࡋ࡚࠸ࡓࡢ࡛࠶ࡿࡀࠊ1934 ᖺドๆྲྀᘬᡤἲ 14 ᮲(a)
㡯࠾ࡼࡧྠつᐃࡢୗ࡟࠾ࡅࡿつ๎࠾ࡼࡧࣞࢠ࣮ࣗࣞ
ࢩࣙࣥࡶᇶᮏⓗ࡟ࡣጤ௵≧࣭ྠព࣭ࡑࡢ௚ࡢᤵᶒࡢ່
ㄏ࡜ࡢ㛵ಀ࡛≉ᐃࡢ᝟ሗࢆ㛤♧ࡍࡿࡼ࠺せồࡋ࡚࠸
ࡿ࡟㐣ࡂ࡞࠸࡜࠸࠺Ⅼ࡛࠶ࡿ146ࠋSEC ࡣྠἲࡢୗ࡛
                                                                 
140 Federal Trade Commission Release No. 97, Pt. 15, Securities 
Act of 1933, December 28, 1933. 
141 SEC, Protective Committee Report Part ϯ, supra note 136, 
at 293. 
142 ᙜヱ᮲㡯࡟ࡘ࠸࡚ࡣࠊࣟࢫ࣭๓ᥖὀ㸦135㸧814㹼815㡫ࠊ
㯮἟࣭๓ᥖὀ㸦135㸧81㡫ࢆཧ↷ࠋ 
143 SEC, Protective Committee Report Part ϯ, supra note 136, 
at 294-95. 
144 Id. at 295. 
145 Id. at 299. 
146 Id. 
᏶඲࡞᝟ሗ㛤♧ࡀ࡞ࡉࢀ࡚࠸ࡿ࠿࡝࠺࠿ࢆᑂᰝࡍࡿ
ᶒ㝈ࢆ᭷ࡍࡿࡢࡳ࡛࠶ࡾࠊ஦ᴗ෌⦅ィ⏬ࡢබṇᛶ࣭බ
ᖹᛶ࡜࠸ࡗࡓ஦ᴗ෌⦅ィ⏬ࡢෆᐜࡲ࡛ᑂᰝࡍࡿᶒ㝈
ࢆ᭷ࡋ࡚࠸࡞࠸ࠋࡋ࠿ࡋ SEC ࡣࠊ஦ᴗ෌⦅ࡢሙ㠃࡟
࠾࠸࡚ࡣ᝟ሗ㛤♧つᐃࡢࡳ࡛ࡣᢞ㈨ᐙࡢ฼┈ࢆ༑ศ
࡟☜ಖࡍࡿࡇ࡜ࡣ࡛ࡁࡎࠊ஦ᴗ෌⦅ィ⏬ࡢ୰㌟ࢆᑂᰝ
ࡍࡿᶒ㝈ࢆ SEC ࡟௜୚ࡍࡿࡼ࠺ไᗘᨵ㠉ࡀᐇ⾜ࡉࢀ
࡞ࡅࢀࡤ࡞ࡽ࡞࠸࡜ୗグࡢࡼ࠺࡟୺ᙇࢆᒎ㛤ࡋࡓࠋ 
ࠕ1934ᖺドๆྲྀᘬᡤἲ➨ 14᮲ࡢୗ࡟࠾ࡅࡿドๆྲྀᘬ
ጤဨ఍ࡢጤ௵≧່ㄏつ๎ࡣࠊ఍♫࡟ࡼࡿጤ௵≧ࡢ່ㄏ
࡜ࡢ㛵ಀ࡛࠶ࡿ୍ᐃࡢ᭱ప㝈ࡢ᝟ሗࡀドๆಖ᭷⪅࡟
ᑐࡋᥦ౪ࡉࢀࡿࡼ࠺ᙜጤဨ఍࡟せồࡍࡿࡶࡢ࡛࠶ࡾࠊ
1933 ᖺドๆἲ࡟࠾ࡅࡿ᝟ሗ㛤♧ࡢせồ࡟㢮ఝࡍࡿࡶ
ࡢ࡛࠶ࡿࠋࡇࢀࡽࡢつ๎ࡢ┠ⓗࡣࠊドๆಖ᭷⪅࠾ࡼࡧ
୍⯡බ⾗࡟ᑐࡋ⹫ഇ୍ࠊ 㒊ࡢࡳ┿ᐇࠊࡑࡢ௚ㄗゎࢆᣍ
ࡃࡼ࠺࡞᝟ሗࡀὶᕸࡉࢀࠊࡑࢀ࡟ࡼࡾᙜヱドๆಖ᭷⪅
࡟ࡼࡿ஦ᴗ෌⦅ィ⏬ࡢ᫝㠀࡟ᑐࡍࡿබṇ࡞ホ౯ࡀጉ
ࡆࡽࢀࡿࡇ࡜ࢆ㜵Ṇࡍࡿࡇ࡜࡛࠶ࡿࠋᙜጤဨ఍ࡣ
1933 ᖺドๆἲ࠾ࡼࡧጤ௵≧່ㄏつ๎ࡢୗ࡟࠾࠸࡚஦
ᴗ෌⦅ィ⏬ࡢබṇᛶࡲࡓࡣၿࡋᝏࡋࢆุ᩿ࡍࡿᶒ㝈
ࢆ᭷ࡋ࡞࠸ࠋࡲࡓࠊ᏶඲࡞᝟ሗ㛤♧ࡀ࡞ࡉࢀ࡚࠸ࡿሙ
ྜ࡟ࡣࠊ஦ᴗ෌⦅ィ⏬ࡢ㐙⾜࡟ᖸ΅ࡍࡿᶒ㝈ࡶ᭷ࡋ࡞
࠸ࠋࡇࡇ࡟࠾ࡅࡿᙜጤဨ఍ࡢᶒ㝈ࡣ㸦1935 ᖺබ┈஦
ᴗᣢᰴ఍♫ἲࡢୗ࡟࠾ࡅࡿᶒ㝈࡜ࡣ␗࡞ࡾ㸧஦ᴗ෌⦅
ィ⏬ࡢබṇᛶࡲࡓࡣබᖹᛶ࡟㛵ࡍࡿၥ㢟࡟ࡲ࡛ࡣཬ
ࡤ࡞࠸ࡢ࡛࠶ࡿࠋࡋ࠿ࡋࠊ஦ᴗ෌⦅ィ⏬ࡢヲ⣽࡟㛵ࡋ
࡚ࡢࡳ࡛ࡣ࡞ࡃ஦ᴗ෌⦅ࡢᥦ᱌࡟㛵ࡍࡿㅖ᮲௳࡟ࡘ
࠸࡚ࡶࡲࡓṇ☜࡞බ⾲ࢆ⾜࠺ࡼ࠺ࠊࢃࢀࢃࢀࡣ୺ᙇࡋ
࡞ࡅࢀࡤ࡞ࡽ࡞࠸ࠋ147ࠖ 
 ௨ୖࡢࡼ࠺࡟ SECࡣ 1933ᖺドๆἲࡢ᝟ሗ㛤♧つᐃ
࠾ࡼࡧ 1934ᖺドๆྲྀᘬᡤἲࡢጤ௵≧່ㄏつᐃࡢ㐺⏝
⠊ᅖࢆ஦ᴗ෌⦅ࡢሙ㠃࡟ࡶᣑᙇࡍ࡭ࡁࡇ࡜ࢆ୺ᙇࡋ
࡚࠸ࡓࡀࠊSEC ࡢࡇࢀࡽࡢ୺ᙇࡣࡑࡢᚋࡢつ๎ᨵṇ
࡟ࡼࡾᐇ⌧ࡉࢀ࡚࠸ࡿࠋࡍ࡞ࢃࡕࠊ1933 ᖺドๆἲࡢ
᝟ሗ㛤♧つᐃ࡟ࡘ࠸࡚ࡣࠊ1973 ᖺࡢ Rule145 ᪋⾜࡟
ࡼࡾࣀ࣮࣭ࢭ࣮࣭࣮ࣝࣝࣝࡀᗫṆࡉࢀࠊ஦ᴗ෌⦅ࡢ㐙
⾜࡟㝿ࡋ࡚ࡣ SEC ࡬ࡢⓏ㘓ᒆฟ᭩ࡢᥦฟ࠾ࡼࡧᢞ㈨
ᐙ࡟ᑐࡍࡿ┠ㄽぢ᭩ࡢ஺௜ࡀせồࡉࢀࠊ஦ᴗ෌⦅ィ⏬
࡟㛵ࡍࡿヲ⣽࡞᝟ሗ㛤♧ࡀせồࡉࢀࡿࡼ࠺࡟࡞ࡗࡓ
148ࠋࡲࡓ 1934ᖺドๆྲྀᘬᡤἲࡢጤ௵≧່ㄏつᐃ࡟ࡘ
࠸࡚ࡶ 1964ᖺ࡟኱ᖜ࡞ᨵṇࡀ⾜ࢃࢀࠊ⌧ᐇ࡟ጤ௵≧
ࢆ່ㄏࡍࡿ࠿ྰ࠿࡟㛵ࢃࡽࡎࠊጤ௵≧່ㄏ࡛ᢞ㈨ᐙ࡟
ᑐࡋ㛤♧ࡉࢀࡿ᝟ሗ࡜ྠᵝࡢෆᐜࡢ᝟ሗࢆ SEC ࡟ᒆ
                                                                 
147 Securities and Exchange Commission Release No. 1350, 
Securities Exchange Act, August 3, 1937. 
148 つ๎ᨵṇ࡟⮳ࡿ⤒⦋࠾ࡼࡧつ๎ࡢෆᐜ࡟ࡘ࠸࡚ࡣࠊୖ
ᮧ࣭๓ᥖὀ㸦134㸧103㹼105㡫ࠊᓊ⏣࣭๓ᥖὀ㸦134㸧435
㹼438㡫ࠊᰗ࣭๓ᥖὀ㸦134㸧501㹼507㡫ࢆཧ↷ࠋ 
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米国州会社法における事業再編の展開とSECの関与（２）
ࡅฟࡿ࡜࡜ࡶ࡟ࠊᰴ୺࡟ᑐࡋ࡚ࡶྠ➼ࡢෆᐜࡢ᝟ሗࡀ
ᥦ౪ࡉࢀ࡞ࡅࢀࡤ࡞ࡽ࡞࠸ࡇ࡜࡜ࡉࢀࡓ149ࠋࡇࡢࡼ࠺
࡟ᕞ఍♫ἲ࡟࠾ࡅࡿ஦ᴗ෌⦅ࡢሙ㠃࡛ࡢ᝟ሗ㛤♧ไ
ᗘࡣᩚഛࡉࢀ௒᪥࡟⮳ࡗ࡚࠸ࡿࠋ 
ࡓࡔࡋࠊ஦ᴗ෌⦅ィ⏬ࡢබṇᛶ࣭බᖹᛶ࡟㛵ࡍࡿᐇ
㉁ᑂᰝࡣᮍࡔ࡟ไᐃἲୖࡣᐇ⌧ࡋ࡚࠸࡞࠸ࠋࡇࡢⅬ࡟
ࡘ࠸࡚⡿ᅜ࡛ࡣ࡝ࡢࡼ࠺࡞᪉ἲ࡟ࡼࡾᕞ఍♫ἲ࡟࠾
ࡅࡿ஦ᴗ෌⦅ࡢሙ㠃࡛ࡢ஦ᴗ෌⦅ィ⏬ࡢබṇᛶ࣭ බᖹ
ᛶࢆ☜ಖࡋࡼ࠺࡜ࡋ࡚࠸ࡿࡢ࠿⡿ᅜἲࡢṔྐⓗ⤒⦋
ࡸุ౛ἲࡢᒎ㛤ࢆ㋃ࡲ࠼ࡘࡘࡉࡽ࡟◊✲ࢆ㐍ࡵ࡚࠸
ࡃᚲせࡀ࠶ࡿࡼ࠺࡟ᛮࢃࢀࡿࠋ➹⪅ࡣࡇࡢⅬ࡟ࡘ࠸࡚ࠊ
⡿ᅜ࡟࠾ࡅࡿ⊂❧ྲྀ⥾ᙺไᗘ࡜ࡢ㛵ಀ࡛ࠊࡉࡽ࡟◊✲
ࢆ㐍ࡵ࡚࠸ࡁࡓ࠸࡜⪃࠼࡚࠸ࡿࠋ 
 
㸱㸬ᑠᣓ
 ᮏ❶࡛ࡣࠊᮏሗ࿌᭩࡛ၥ㢟࡜ࡉࢀࡓᕞ఍♫ἲ࡟࠾ࡅ
ࡿ஦ᴗ෌⦅࡟㛵ࡍࡿලయⓗ஦౛࡟ࡘ࠸᳨࡚ウࡋ࡚ࡁ
ࡓࠋࡇࢀࡽࡢ஦౛ࢆ㏻ࡌ࡚ SECࡀᙉㄪࡋ࡚࠸ࡿࡢࡣࠊ
⦆࠸ᕞ఍♫ἲࡢୗ࡛බⓗᶵ㛵࡟ࡼࡿ┘╩ࡀ⾜ࢃࢀࡿ
ࡇ࡜࡞ࡃ஦ᴗ෌⦅ࡀ⾜ࢃࢀࡿሙྜ࡟ࡣࠊᕞ఍♫ἲࡢ
ᵝࠎ࡞つᐃࡀ⏝࠸ࡽࢀ࡚」㞧࡞஦ᴗ෌⦅ࢫ࣮࣒࢟ࡀ
ᵓ⠏ࡉࢀࠊ⤒Ⴀ㝕ࡢ฼┈࡜࡞ࡿࡼ࠺࡞஦ᴗ෌⦅ィ⏬ࡀ
⟇ᐃࡉࢀࡿྍ⬟ᛶࡀ㧗ࡃ࡞ࡿ࡜࠸࠺Ⅼ࡛࠶ࡿࠋࡲࡓࠊ
஦ᴗ෌⦅ィ⏬࡟ᛂࡌࡿࡼ࠺ࠊᢞ㈨ᐙ࡟ᑐࡋ⹫ഇࡲࡓࡣ
ㄗゎࢆᣍࡃࡼ࠺࡞᝟ሗ㛤♧ࡀ⾜ࢃࢀࠊࡉࡽ࡟ࡣᢞ㈨ᐙ
࡟஦ᴗ෌⦅ィ⏬࡟ᛂࡌࡿࡼ࠺ᅽຊࢆ࠿ࡅࡿࡓࡵ࡟
ᵝࠎ࡞ᡭἲࡀ⏝࠸ࡽࢀࡿ༴㝤ᛶࡶ⏕ࡌࡿࡇ࡜࡜࡞ࡿࠋ
ࡑࡇ࡛ࡇࢀࡽࡢၥ㢟࡟ᑐฎࡍࡿࡓࡵ࡟ዴఱ࡟ไᗘᨵ
㠉ࢆ⾜࠺࠿ࡀᙜ᫬ࡢ୺せㄽ⪅࡟ࡼࡾ㆟ㄽࡉࢀࠊࡑࢀࡽ
ࡢᡂᯝࢆ㋃ࡲ࠼ SECࡣ 4ࡘࡢ່࿌ࢆ⾜ࡗࡓࡢ࡛࠶ࡿࠋ 
ࡇࢀࡽࡢ஦౛ࡢ᳨ウࢆ㏻ࡌ࡚ᙉㄪࡉࢀࡿ࡭ࡁࡇ࡜
ࡣࠊ஦ᴗ෌⦅ࡢሙ㠃࡟࠾ࡅࡿᕞ఍♫ἲࡢᵝࠎ࡞つᐃࢆ
⏝࠸ࡓ」㞧࡞㔠⼥ࢫ࣮࣒࢟ࡸඃඛᰴ୺ࡢ⣼✚ᮍ㓄ᙜ
฼┈ࡢ᤼㝖࡜࠸ࡗࡓၥ㢟࡟ຍ࠼ࠊ஺᥮㈙௜ࡅࡢ㝿ࡢᙉ
ᅽⓗ࡞່ㄏࡸᑐ㇟఍♫ࡢᨭ㓄ᶒ⋓ᚓᚋࡢ㈙཰⪅ࡢ⾜
ື࡞࡝ࠊ௒᪥࡟࠾࠸࡚௻ᴗ㈙཰ࡢሙ㠃࡛ၥ㢟࡜ࡉࢀࡿ
ࡼ࠺࡞ၥ㢟ࡀࠊ1930 ᖺ௦⡿ᅜ࡟࠾࠸࡚ࡶࡍ࡛࡟ SEC
࠾ࡼࡧᙜ᫬ࡢ୺せㄽ⪅࡟ࡼࡾၥ㢟࡜ࡉࢀࠊࡑࢀࡽࡢၥ
㢟࡟ᑐฎࡍࡿࡓࡵࡢไᗘᨵ㠉࡟ࡘ࠸࡚㆟ㄽࡉࢀ࡚࠸
ࡓ࡜࠸࠺Ⅼ࡛࠶ࡿࠋᕞ఍♫ἲ࡟࠾ࡅࡿ஦ᴗ෌⦅࡟㛵ࡋࠊ
㐃㑥ドๆㅖἲୖࡢබ㛤㈙௜つไࡣ 1968ᖺࡢ࢘࢕ࣜ࢔
࣒ࢬἲ࡟ࡼࡾᑟධࡉࢀ150ࠊࡲࡓྛᕞ࡟࠾ࡅࡿ཯ࢸ࣮ࢡ
                                                                 
149 つ๎ᨵṇ࡟⮳ࡿ⤒⦋࠾ࡼࡧつ๎ࡢෆᐜ࡟ࡘ࠸࡚ࡣࠊ㱟⏣
⠇ࠕྜేࡢබṇ⥔ᣢ ㄽྀࠖ 82ᕳ 2࣭ 3࣭ 4ྕ 268㹼269㡫㸦1968㸧ࠊ
⚄ᓮඞ㑻ࠕྜేᡭ⥆࡟࠾ࡅࡿ᝟ሗ㛤♧̿⡿ᅜࡢጤ௵≧つไ
ࡢ㐠⏝̿ࠖ኱㝮೺୍㑻ඛ⏕ྂ⛥グᛕࠗ௻ᴗἲࡢ◊✲ 1࠘79㡫
௨ୗ㸦1977㸧ࠊᓊ⏣࣭๓ᥖὀ㸦134㸧442㹼444㡫ࢆཧ↷ࠋ 
150 ⚄ᓮඞ㑻ࠕࢸࣥࢲ࣮࣭࢜ࢵࣇ࢓ࡢἲつไࠖ࢖ࣥ࣋ࢫࢺ࣓
࣮࢜ࣂ࣮❧ἲࡣ 1980ᖺ௦༙ࡤ࠿ࡽᚋ༙࡟࠿ࡅ࡚☜❧
ࡉࢀ151௒᪥࡟⮳ࡗ࡚࠸ࡿࡀࠊࡑࢀ௨๓ࡢ 1930ᖺ௦࡟
࠾࠸࡚ไᗘᨵ㠉࡟ࡘࡁ㆟ㄽࡀ࡞ࡉࢀ࡚࠸ࡓ࡜࠸࠺஦
ᐇࡣࠊ௒᪥࡟࠾࠸࡚⡿ᅜࡢ௻ᴗἲไࡢṔྐࢆ◊✲ࡍࡿ
ୖ࡛㔜せ࡛࠶ࡿ࡜ᛮࢃࢀࡿࠋࢃࢀࢃࢀࡣࠊࡇࡢࡼ࠺࡞
⡿ᅜ࡟࠾ࡅࡿṔྐⓗ⤒㦂ࢆ㋃ࡲ࠼ࡿࡇ࡜࡛ࠊࡼࡾ⌮ㄽ
ⓗ࡟ࢃࡀᅜ࡟㐺ྜⓗ࡞ἲไᗘࢆᵓ⠏ࡋ࡚࠸ࡃࡇ࡜ࡀ
࡛ࡁࡿ࡜ᛮࢃࢀࡿ࠿ࡽ࡛࠶ࡿ152ࠋ 
 ௨ୖࢆ㋃ࡲ࠼ࠊ➨ᅄ❶࡛ࡣᙜ᫬ࡢᕞ఍♫ἲୖࡢ஦ᴗ
෌⦅ࡢሙ㠃࡟࠾ࡅࡿ୍⯡ᰴ୺ಖㆤไᗘ࡜ࡑࡢㅖၥ㢟
࡟ࡘ࠸᳨࡚ウࡍࡿࠋࡇࢀࡽࡢၥ㢟ࢆ᳨ウࡍࡿࡇ࡜࡟ࡼ
ࡾࠊᙜ᫬ࡢᕞ఍♫ἲ࡟࠾ࡅࡿ୍⯡ᰴ୺࡟ࡼࡿ㆟Ỵᶒ⾜
౑࡟㛵ࡍࡿㅖつᐃࠊ࠾ࡼࡧ஦ᴗ෌⦅ࡢ஦๓ᕪṆࡵࡸ཯
ᑐᰴ୺ࡢᰴᘧ㈙ྲྀㄳồᶒ࡜࠸ࡗࡓᑡᩘᰴ୺ಖㆤไᗘ
ࡀ᭷ࡋ࡚࠸ࡓၥ㢟Ⅼࡀ᫂ࡽ࠿࡜࡞ࡾࠊSEC ࡟ࡼࡿ່
࿌ࡀ⾜ࢃࢀࡓ⫼ᬒ࡟ࡘ࠸࡚ࡉࡽ࡟᳨ウࢆ῝ࡵࡿࡇ࡜
ࡀ࡛ࡁࡿ࠿ࡽ࡛࠶ࡿࠋ 
 
ͤᮏ✏ࡣࠊᖹᡂ 19࣭20ᖺᗘ⛉Ꮫ◊✲㈝⿵ຓ㔠㸦ⱝᡭ
◊✲㸦㹀㸧㸧㸦ㄢ㢟␒ྕ㸸19730080㸧࡟ࡼࡿ◊✲ᡂᯝࡢ
୍㒊࡛࠶ࡿࠋ 
                                                                                               
ࣥࢺ 22ᕳ 4ྕ 9㡫௨ୗ㸦1969㸧ࠊྜྷཎ࿴ᚿࠕᰴᘧබ㛤㈙௜
ࡢつไ᪉ἲ㸦୍࣭஧㸧̿࢔࣓ࣜ࢝࡟࠾ࡅࡿ㐃㑥࠾ࡼࡧᕞࡢ
ືྥࢆ୰ᚰ࡜ࡋ࡚̿ࠖἲᏛ 50ᕳ 3ྕ 1㡫௨ୗ㸦1986㸧ࠊ51
ᕳ 2ྕ 83㡫௨ୗ㸦1987㸧ࢆཧ↷ࠋ 
151 ྜྷཎ࣭๓ᥖὀ㸦150㸧ࠊྜྷཎ࿴ᚿࠕᕞ࡟ࡼࡿ௻ᴗ㈙཰つไ
ࡢᒎ㛤࡜⌧ἣࠝୖࠞࠝ ୰ࠞࠝ ୗࠞࠖ ၟ஦ 1216ྕ 9㡫௨ୗࠊ1218
ྕ 20㡫௨ୗࠊ1221ྕ 14㡫௨ୗ㸦1990㸧ࠊMark J. Roe, Strong 
Managers Weak Owners 151-68 (1994).㸦㑥ㄒヂ࡜ࡋ࡚ࠊ࣐࣮
ࢡ࣭࣮ࣟ㸦໭ᲄ⿱㞝࣭ᯇᑿ㡰௓┘ヂ㸧ࠗ ࢔࣓ࣜ࢝ࡢ௻ᴗ⤫἞
࡞ࡐ⤒Ⴀ⪅ࡣᙉࡃ࡞ࡗࡓ࠿ 1࠘89㹼215㡫㸦ᮾὒ⤒῭᪂ሗ♫ࠊ
1996㸧ࡀ࠶ࡿࠋ㸧➼ࢆཧ↷ࠋ 
152 ୖᮧ㐩⏨࣭㔠ඣ᫛ࠗᰴᘧ఍♫ࡣ࡝ࡇ࡬⾜ࡃࡢ࠿ 4࠘5㹼46
㡫ࠊ64㹼65㡫ࠊ356㡫㸦᪥ᮏ⤒῭᪂⪺ฟ∧♫ࠊ2007㸧 
―　　―24
徳島大学社会科学研究第25号
